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WORLD NEWS 

Soviet envoy 
steps up Gulf 
peace efforts 

Yevgeny Prfmnimg^ Soviet 
special envoy jn the Gulf crisis, 
refused to qq ahihm^ - 

tians that Iraq had offered a 
partial or compile withdrawal 
from. Kuwait as he returned 
to Cairo for talks with! 


BUSINESS SUMMARY 


In a separate development 


Gorbachev 
eases control 
of investment 

Pre si d ent Mikhail Gorbachev 
yesterday entered a radical 
T ^HaraH art of controls on for- 
eign investment in the Soviet 
Union, avowing 100 per cent 
foreign ownership, repatriation 
of profits, and iritrodndng a 

WB n H W ri^ BYrfl BW g P r a fft of 

tberouMa. 


ministerHans-Dietrich Gen- 
scher said his government had 
rejected an offer by Iraq to free 
all German hostages under 
certain conditions. Page 3; 
Mood in Baghdad, Page 22 


The Metefrilogical Office issued 
a severe storm warning far 
this weekend,pr«fictiiigapos- 
sibte repetition of gales earlier 
tM8 year which kffled at least 
60 petite in Britain and 
Ireland- 'Em Mat Office said 
wind speeds could reach 
between 50 and 7Qmnh. 


the most substantial move yet 

in tfw t r ain i mt tn W ff ywnir 

reform process* was part of 
a package of three presidential 
decrees to attract foreign 
investment, boost Soviet 
exports and transform the 
Soviet economy into a marke t 

system. Page S3 

DAVIES A NEWMAN, holding 
company for the. troubled Dan 
Air airihie, announced a pre- 
tax half-year loss of £l&7m 
compared with a loss of S7MD 
for the same period last year. 


An official Israeli inquiry intn 

the police kfifing of nearly 20 

Balesfctniana vstr \ y flifaiwnnif i 

criticised pofice but blamed 
P alestinians for the violence. 
A derision is expected tonight 
on allowing Palestinians from 
the occupied territories to Te- 
enier Israel Page 3 

Six months JaB for Barry 

Marion Barry, mayor of Wash- 
ington DC, vas sentenced to 
dx moufiis in prison for poo- . 
sessing cocaine. Page 2 . 


Polly Peck collapse 

CMhotonvainMig mm 
at Pofly Pack MamaflonaL 
Early in 1887, aonra stall at 
baad office ware going wUhout • 
■alar y and aaa a te wora balng 
aolf mi tbe company abugglad 
lo mate a dhrtdand paymanL 
Polly Peck rle« and foil, Pago 7 
Polly Peck affair, Page 8 


Crain I 

An Athens court ordered 11 
former heads of some of 
Greece's Majest public corpo- 
ratfons — facbidmg Olympic 
Airways, foe takninqe coop 
pany and port office — to stand 
trial oa cbmgK related to fast 
year’s alleged $200m QSHgm) 


Indian environment minister 
Meneka Gandhi resigned ficorn 
tbe cabinet, signaling Ihe fcst 
open revolt in the beleaguered 
: of prime minister 

rp.r ‘ _ - 


riot 

Riot poDce fired tear gas at 
students wbo set fire to a 
bqBdtngatthfc Pidv eaw U ycd 
Zimbabwe In Harare during 
a protert against a law grant- 
ing greater rttoripHnaiy powers 

tO f rfwri| || nftr|riHM- 


LUNN POLY, the UK’s biggest 
chain of travel agents, and 
Thomas Cook, the second 
biggest, guaranteed 
holidaymakers their money 

■ back within 2M hours if fhnr 
tour operator goes out of 
business. Page 4 
SHARP, the Japanese 
electronics group, announced 
A20L6per cent increase in 
half year profits to a record 
Y4B4ba CEXStjmdL K attributed 
fh&riae tostfongsales of 
cordless telephones, abr 
conditioners and llgidd crystal 
displays (LCDs). 

Page ID . 

AETNA LffiE, the third largest 
insurer in the US, coupled 
news of a nearti per cent 
reduction in its workforce with 
a sharp drop in third-quarter 
net profits to S8ABm CM54taj) 
from WBAn a year ago. 

Plage 10 

UNISYS saw its share price 
plunge amid fears for the 
Mure Of the US computer and 
defence manufacturer, which. 


Johannesburg magistrates 
issued anarrast warrant for 
W farote Mgwtefai ig fr*«n 
failed to appear in conrt to face 
charges anang from allied 
business irregularities. 


Khhiained American Journalist 
Teny Anderson, tbe longest- 
hdd among 13 westerners 
missing in Lebanon, turns 43 
hwfay ,jifB sUhikQxtty fa 
c aptiv ity. 


$3S7m(£l82L5mX World 
Stock Markets, Page 19 
SUMITOMO BANK Two 
former executives of the 
iBarftny iap mifflg commercial 
bank were indicted on charges 
of arranging Y43J9)n (£176m) 
in illegal loans for stock 
market speculators. Page 3 
EAGLE STAR, the general 
insurance i wbaMfo ry of BAT 
Industries, announced that 
a is planningto sell its French 
general insurance robskfiary,, 
Eagle Star France. Page 8 


Do you have one of these? 



It could pev to have red under the bed... Page 22 
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3-mo Treasury BMs: 

yM±.7A6% 


STOCK DUNCES 

FT-SE100: 

2.063.1 (-26^ 
FTOrdkwy: 

1,596.4 (-19.1) 

FT-A AS-StwrK 
897.77 (-1.2%) ■ 
New York bncMbiMe 
DJ ind. Av. 

2,45090 (-24.26) 
SAP Comp 
30798 (-SLB1) 
Tokyo; Nfkkai 
25,006.64 (—34699) 


CMrt price cftaouM 

y«tMuilav:Faee22 


ytekt A76% 


3-month Irtwbant 

closing 13& (130-H) 

Ufa long gpt Mures 
Dec 84&(84£) 


M Chancellor attacks supporters of European bank ffi PM faces isolation at EC meeting 

Major warns against rapid 
move to single currency 


By peter Norman, Economics Correspondent 

MR JOHN MAJOR, the 
chancellor, has warned that 
the rap id Imposition of a single 
European currency would pro- 
duce "intolerable*' economic 
strains and seriously divide 
and damag e the Enrcrpean 
Community. 

Using unusually 
language, Mr Major attacked 
those of Britain's EC partners 
who supported a single cur- 
rency find a European central 
bank as “very unwisely politi- 
cally driven”. 

The chancellor's remarks, 

Trmiia in a wide-ranging inter- 
view with the FtnandaT Times 
this week, come at a critical 
time. EC heads of go v e rnm ent 
meet in Rome today and Mrs 
Margaret Thatcher, rite prime 

w ri nfater , is HkwTy to find hCT- 

8df lanlated once a gain as 
refuses to commit Britain to 
the goal of a single currency. 

Mrs Thatcher i ; also likely to 
resist attempts to fix a date for 
snbarking on stage two of Eco- 
nomic and Monet a ry Union as 
outlined by last year's Dekns 
committee report. 

Brnflar tWw mmfli , the OOD- 
servattve party conference 


FoB Interview Page 6 

Editorial commont Page 6 

Rome stage set for 
dash Page 2 

showed widespread divisions 
about Europe nut strong grass 
roots opposition to a single 
currency which are clearly 
reflected in Mr Major's 
remarks. 

Mr Major was confident tbe 
party would not spilt over 
Eum. “They will not go for a 
single currency.” he said. 

jjx tiie interview, Mr Major 
also: 

• acknowledged that a reces- 
sion in Britain was now “con- 
ceivable”. But; if it took place, 
it would follow a period of 

wpqiHnMlly high growth arid 

be "quite shallow and hope- 
fully not too long”; 

• strongly denied that the 
prime minister had forced him 
to cut bank base rates to 14 per 
cent from 15 per cent at the 
timp of the pound’s entry into 
the exchange rate mechanism 
and on the eve of the Conser- 
vative party conference. 


*T don't have the KjH gfiiwrf 
shred of doubt that it was eco- 
nomically right to reduce inter 
est rates by one per cent,” he 


Mr Major mid moving to a 
single currency with a single 
monetary policy too speedily 
and on an Imposed basis 
“would produce the most 
immense political and eco- 
nomic strains in Europe”. 

"It would economically 

divide the C ommuni ty and 

damage it in a way that almost 
no other policy could," he 
The chancellor said that be 
wanted the C ommunit y to be 
open to new members. “We 
need it to be open. We need it 
to be able to develop slowly 
and wisely.” In the event of a 
rapid move to economic and 
monetary union, weaker, less 
flarihlfl w mt riflw on the fringe 
of Europe - and by this bemd 
not mean Britain — would foil 
behind. 

would demand huge 
transfer payments from the 
northern states. They wouldn't 
get them. And there would be 
the most amaring economic 
differences in Europe,” he said. 


Mr Major wrfd Britain still 
had e v e r y thing to play for in 
promoting its “hard Ecu” alter- 
native to the Dekns plan ahead 
of December's EC Intergovern- 
mental Conference (EGG) an 

wwwwnlff and mCHietBZy IT ^ rm 
He —Id M« f-nlTcM^gnp* In thw 
EC privately recognised the 
danger of going too quickly 
towards a niugte currency. 

“The whole of Europe hasn't 
signed up to the hard Ecu. Of 
course it hasn’t. But it Is now 
very much in the debate," he 


“Now this is before yon get 
to the IGC, before they start 
looking at the nitty gritty, 
before they decide precisely 
which governors on the central 
bank have which powers and 
whether the largest and most 
powerful nation has the same 
represe n tation as the smallest 
and the least po w erf u l. 

“Before they decide the 
detail that they would have to 
carry thro ug h their domestic 

pnrtiamontB In ln glnliiHnn. 

“None of that has been 
started on. So how can people 
draw condnsLons on what the 
end product is going to be? 



Tour ‘ 


TTmwmuTly fo rl l trlg fitfe Inlm Mqjflr tmrfatw RrHahi liaa 

everything to play for in psumoting the hard Ecu 


Bank steps in to 
aid Brent Walker 

By Stephen FMtar and .Haggis liny 


thb BANK of 1 England ban 
stepped in to ensure bankers to 
Brent Walker, the heavily 
inde bted leisure gr oup, con- 
throe to puppurt rim company. 

It emerged last night that 
the group's honkers had agreed 
ar r an gements covering some of 
the £1.15bn lent to Brent 
Walker, as part of the com- 
pany's move to raise £L0&3m 
through a bond issue: 

Before the agreement with, 
bankers was known, Brent 
Walker abates foil sharply yes- 
terday. At one point they 
touched 19p compared with. 72p 
at the opening and their high 
for the year of 375p. They 
closed at 45p, valuing the 
loouo si cnfliw- 

Brokers said the fall 
reflected investors’ concern 
about highly borrowed compa- 
nies after the appointment on 
Unnsday of at 

Polly Peck International, the 
fruit, electronics »>ui leisure 


BvwntWWkor 


Shampifoa fstaHwe todw 
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said some insti- 
tutional shareholders had sold 
shares because they feared a 
suspension of the Brent Walker 
share price, as in the case of 
Polly Peck, which preve nts 

trailing In the sbBRS. 

Brent Walker's creditor 
hanlrc headed by FTffl jSaiwnel . 
have agreed to lock in current 
short-term credit lines of 
£24(ka for at least a year and to 
provide a farther £4Qm of new 
money. This would allow some 


As part of the agreement 

With hart lr« , fimmda) contro ls 
at the business are expected to 
be tightened aid a new finance 
director installed to replace Mr 
Wilfred Aqufima. 

News of the move by Brent 
Walker’s comes after 

Thursday's speech by Mr 
Robin I^igh-Pemberton, gover- 
nor of the Bank of England, in 
which he chided banks for 
careless lending and warned 
flwm of problems which could 
arise as a result. 

Bankers said the central 
bank was apparently anxious 
to avoid a repeat so soon, of the 
experience of Pony Peck. 


They added that coordinat- 
ing tbe smaller number at 
creditors for Brent Walker 
would have been easier than 
for Polly Peck, and the com-, 
pany was simpler to under- 
stand. 

Brant Walker, which oper- 
ates pubs, betting shops, hotels 

and marlTHiR , ]s IwaitaH by Mr 
George Walker, the former 
boxer. He was not availaUe to 
comment yesterday. 

The company grown rap- 
idly since its stock market 
float in 1SKL However, much of 
its recent i»ypanirin^ b»yx been, 
financed by hawir loans. 

Last month the group 
announced the £K&8m con- 
vertible bond issue to repay 
sane of its debt, but it 
been slow to publish listing 
particulars for the bqpd issue, 
and the delay has caused 
investors to be ne rvous . 

It now emerges tfwt fhw Mil 
up was due to the need to gain 
a grawnwit to thp hnnri faerw 

from rite group’s bankers. This 
resulted in toe rogrrrt m ^MnPnt. 
of stone of the group's debt 

Smith New Court, Brent 
Walker's broker, sgM last 
night; “The document will be 
publi sh ed on Monday ami win 

wwfca q u i te riwn- the fiwanrial 
ijfarina of tiw Mmp any ami tfia 

rmiti ruling support of to* bank- 
ers.” 

London stocks. Page 13 
Lex, Page 22 


22 held in 
Liverpool 
council 
fraud probe 

ByEmma Tuckor 

MR JuKKirt HATTON, fanner 
deputy leader of Liverpool city 
council, was released on police 
bail last night after being 
arrested earlier in rim day by 
police investigating allega- 
tions of corrupt land deals 
hmdviflg the eoandL 

Mr Hatton, who was freed 
on extended police bail, was 
one of 22 people, including 
several Llvmpooi city eounc£ 
km, arrested early yesterda y 
mnmfag when ■ squad of 280 
officers raided homes and 
offices on Merseyside, In 
. Gr ea te r Manrimst e t 1 , Cheshire 
and Lancashire, executing 80 
search warrants. Some of 
those arrested were still in 

M2 Hatton’s solicitor, Mr 
David PhnUpB, said no charges 
had been made against Mr 
Hatton. "He is denying all the 
■Hn rot jm K Quit have ini put 
to him." 

The raid came less than two 
mn n flif aftw a gfrpflflF 0"*» in 
which detectives from the Mer- 
seyside Fraud Squad arrested 
U people believed to todode 
former senior officers of St 
Helens borough council, 
another Merseyside barongh- 

Merseyside’s assi sta nt rfitof 
constable Mr dive Atkinson 
saM this was the first phase of 
a long-running Investig ation 
that resulted from an inquiry 
into serious allegations of cor- 
ruption by city councillors and 
members of the piddle over the 
unto of land and buficBttgs by 
Liverpool City Council 
b etwe e n 1985 and 1990. 

Mr Atkinson said police 
were determined to get to the 
bottom of recurring allega- 
tions made in the city in 
recent years. He said a great 
deal of information had 
already been un covered. 

Liverpool city council has 
been burdened by debts in 
recant years. Many of th em 
Continued on Page 22 
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Sweden unveils crisis package 


By Robert Taylor in Stockholm 


SWEDEN unveiled a crisis 
econ om ic package y e sta d a y fa 
which it abandoned six 
dnrqdBii of Himm itm w i t to foil 
employment and cut support 
for the welfare state. 

At the same- time the Social 
Democratic government sig- 
nalled its intention tojdn the 
E u ropean Community. 

The package proposed cuts 
in the level of sickness bene- 
fits, reductions in the size at 
the state bureaucracy, the par- 
tial privatisation of telecommur 
nications and electricity sup- 
ply, a lowering In rim school 
starting age from seven to six 
years and efflcafincy savings in 
government departments. 

The measures, which 
inchided cuts in tbe public sec- 
tor of SKrl5bn 


showed that, far the first time, 
flie Social Democrats accepted 
that cuts were needed in the 
Swedish welfare state to stimu- 
late tiie ™*»* economy. 

It also indicated that the 
government accepted thfe abas-. 

A mm a i t nf tor t wM litTni iHl ram. 

milmeht to fall empl o ym ent. 

Employers and economists 
expressed doubts over whether 
the money markets would 
regard the package as large 
enough to restore confidence 
and reduce Sweden’s high 
i nt e res t rates. 

The bead of SAF, Sweden’s 
employers organisation, 
described the package as only 
a “half measure”. Mr TJlf 
Laorin added: “It will not 
restore industry's belief In the 
fixture nor the market's confi- 


dence in the country’s eco- 
nomic poScy”. 

Mr Ingvar Carisson, the 
mime minister, said tiie Social 
Democrats would seek support 
from tiie other parties in par* 
. H i wiwii in a declaration that 
would “clarify" it was “Swe- 
den's ambition to beco m e a 
member of the European Com- 
munity" 

This marks a change in the 
government's attitude to the 
EC. Previously it has been hes- 
itant about commiting itself to 
EC membership. 

The two main opposition 
centre parties have 
said they want Sweden to 
membership by 3993. 

Austerity package. Page 2 
Lex, Page 22 


ELECTRICITY PRIVATISATION 


Buying electricity shares? Want to know more 
about electricity? Every week, until dealing 
starts in mid December, Investors Chronicle will 
give you the information you need. 

Our six part series for Absolute Beginners tella 
you 

• How to apply 

• How to stag your shares 

• Howto weigh up the companies 

PLUS in-depth features at each stage of the 
issue 
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INTERNATIONAL NEWS 


Medicare curbs 
eased as budget 
deal put in place 

By Peter Ridden, US Edrtor in Washington 


Report sees wide benefits from EC farm subsidy cut 


By Tim Dickson in Luxembourg 


ELDERLY beneficiaries of 
Medicare health provision will 
face only modest increases in 
costs as part of the US budget 
package which was being 
finally pot In place yesterday. 

Congressional negotiators 
completed work early yester- 
day cm the last details of the 
$500bn (£253Bbn) deficit reduc- 
tion package so that final 
approval by the relevant com- 
mittees and b? the foil Senate 
and House of Re p resentatives 
can be completed over the 
weekend. 

While the votes are expected 
to be dose, there is a general 

fading of erhaimt iffn nn all 

sides and a desire for Congress 
to adjourn so that members 
can return borne for elections 
in only 10 days' time on 
November 6. 

Despite the likely opposition 
of most House Republicans, Mr 
Tom Foley, the Democratic 
House Speaker, said yesterday 
he was “increasingly confident 
that we'll have the requisite 
bipartisan s up po r t". President 
George Bush co mmente d dur- 
ing a California campaign stop, 
“we may be cm the verge of a 


Once the package has been 
approved, both the White 
House and congressional lead- 
ers will step up calls an the 
Federal Reserve to reduce 
interest rates. Mr Alan Cfreextr 
span, the Fed datnnm , hinted 


at such a cut by describing the 
original summit package as 
“credible’'. However, any Fed 
action is likely to be cautious 
because of fears about rising 
Inflation. 

The mate P fi pphasis in the 
past two days' discussions has 
been on maximising the vote. 
For instance, negotiators have 
agreed to assuage the powerful 
elderly lobby by limiting the 
increase in Medicare costs far 
beneficiaries, but cutting back 
substantiall y paym ents to doc- 
tors flod hospitals by gn mnd 
$32bn over five years. 

Overall, five-year savings an 
Medicare likely to be only 
about $43bn compared with the 
$ 60bn t arget in the bud get 
summit agreement rejected by 
the House three weeks ago. 

Lobbyists have been man- 
oeuvring to secure tax breaks 
and advantages for particular 
interests. The final legislation 
is likely to tax reliefs 

on low-income housing, on 
health insurance for the 
self-employed, and on corpo- 
rate research spending. New 
tar reliefs are also incl u ded for 
independent oil and gas drill- 
ers and for ethanol production. 

The latter concession pri- 
marily benefits Archer-Danids 
MMknfl , whose chairman, Mr 
Dwayne Andreas, is a leading 
backer of Senator Robert Dole, 
the Republican minority leader 
and a key budget negotiator. 


A CUT of 30 per cent in 
European Community farm 
support would boost world 
agricultural trade by 21 per 
cart, give an overa ll fillip to 
global employment, and pro- 
vide enough “savings" on sub- 
sidies and consumer prices to 
maka compensation payments 
to smaller producers. 

These are interim ewHnga 
of an Independent report com- 
missioned by a group of MEPs 
ynd Wwg carried out by six 
l ea di ng European academics, 


hw.Twdirip Mr John Marsh of 
trading University in the UK 
and Mr Stefan Taatgemann of 
Groningen University, Ger- 
many. 

The provisional results - 
conveyed to Chancellor Hel- 
mut Kohl of Germany among 
others - seem certain to add 
fuel to the increasingly emo- 
tional debate about interna- 
tional farm reform. 

Debate continued last night 
in Luxembourg where EC agri- 
culture a”d trade ministers 


held their sixth EC Council 
meeting on the issue in two 
weeks in another desperate 
effort to reach a negotiating 
position for the final stages of 
the Uruguay Round of interna- 
tional trade talks. 

Discussion revolved round a 
new compromise drafted by 
Mr Ylto Saccnmandl, Italy's 
farm minister and current 
president of the EC form coun- 
cil, and designed mainly to 
assuage German and French 
concern that the European 


Commission's offa* to cut 
subsidies by 30 per cent over 
the period 1986-96 was too 


Details of the text wore still 
under wraps last night but key 
elements evidently inqTndy d a 
dearer commitment the 
EC will not single out so-called 
export refunds for special 
treatment, that proposed pro- 
tection against Imported oil- 
seeds and cereal substitutes 
AmW he toughened, and that 
money saved through price 


j-«*f would be channelled into 
direct income support. 

It was for fiom dear early 
last night whether these de- 
ments would be enough to 
break the deadlock, while 
fears were bring expressed in 
some quarters that too many 
concessions to the form jot* 

Ues would be equally cotmteo- 
BrnAmil lip. 

The flirtteaqr and complexity 
of tiie negotiations were illus- 
trated by continued differ- 
ences between Mr Frans 


Andrfawa. the extetod na- 
tions CSMBBMWWv te, 
Ray MocSharry, who holds tbs 

fa r mi ng portfolio* ' 

Hr Andrtesseo reminded 
member states yestttdsy tint 

US and the Cains Group d. 
countries led by Australia - 
were seeking Ur larger 
cuts in form sWPort and 
would therefore find the EC 
offer e ven in its original 

fnym - 


Rome stage is set for a clash over monetary union 

Andreotti’s need to justify another special s ummi t may bring explosive results, writes David Buchan 


Washington mayor jailed 
10 days before city polls 


Andreotti’s need to 

P OLITICIANS do not like bring 
summoned to unnecessary 
meetings, even in Rome. So the 
onus will be on Mr Gullio Andreotti, 
the prime minister, to show that this 
weekend’s special European Commu- 
nity summit in the Italian capital — 
the third “extraordinary” session of 
EC leaders in the past year - has 
purpose. 

Italy decided almost the minute it 
took over the EC presidency on July l 
that it, like Ireland and France before 
it, wanted to host a special summit 
this weekend in addition to the set 
six-monthly summit which will also 
take place in Rone in mid-December. 

However, tie main reasons it gave 
qai-Hey for weekend’s gathering 
have PTthpr been overtaken (EC aid to 
the Gulf states bordering Iraq has 
already been settled), or foiled to 
mature (the European Commission is 
still biding its time on large scale aid 
plans to the Soviet Union). By con- 
trast, the special summits on eastern 
Europe and German unification that 
Ireland and France hastily convened 
took place quickly enough to hold 
their rationale. 

But Italy’s sensitivity to criticism 


that it ha s got overexcited in schedul- 
ing unnecessary EC jn^aHwE s for both 
ordinary as well as prime ministers 
may perversely make it posh to a 
head this weekend certain matters 
such as tiie timing of moves towards 
economic anil monetary union (Emu). 

Though normally far from hasty, 
Mr Andreotti will, according to his 
spokesman, try to get the summit to 
“fix explicitly” dates for Emu Stage 
Two (setting up of the EtntFed cen- 
tral bank) and Three {creating a sin- 
gle currency). Such an attempt would, 
of c ou rse, set the stage for a clash 
with Mrs Margaret Thatcher, who has 
been the least guarded in questioning 
the need for this weekend's meeting. 

So, unless the wild card of the Gatt 
negotiations is flung on the table, top 
of the summit menu still looks like 
being: 

• Bum. The thrust of a report by Mr 
GuklO Carli, the Italian finanfg minis- 
ter, to the summit is that virtually all 
countries, bar Britain, are happy with 
a transition to a second phase of Emu 
in 1993 or 1994; that the one-year dif- 
ference here 18 marginal- anti that EC 
finanna ministers ghrnilri be able to 
reach consensus by mid-December on 


to the Stage Two starting date. These 
are the presence of all currencies 
within t he ex change rat e mecha- 
nism’s narrow band, curbs on how 
g o ve r n ments fund their daffr-Wa, and 
guaranteed political independence to 
national central bank governors, at 
least in their EuroFed roles. 

The Carli report says “the search 
for a compromise cannot exciiide the 
UK proposal” for a hard Ecu. Keeping 
alive the UK governments hopes on 
the hard Ecu is a way of keeping open 
the possibility, ho w e ver remote, that 
there might be a Krnn plume 

acceptable to London. 

T his fiction is convenient to all 
those plu y ln g to Rive Bri ta i n 
more time to evolve its posi- 
tion - Mr Card, Mr Jacques Deters, 
the Brussels Commission president, 
maybe even Mr John Major, the UK 
chancellor of the exchequer, but not 
his leader. A dash now on the date of 
Stage Two puts at risk later compro- 
mise CBl its anhatanra 
• Political Union. This EC debate is 
more messy, although less tense. 
There has been no Debts committee 


report, as on Emu, to d e fin e the 
sprawling topic of EC political 
reforms. Precisely because of this, Mr 
Andreotti. may take a report tram Mr 
Qiawri De MdmHn his activist for- 
eign minister, to get from toe summit 
a “mandate* to start work an a draft 
p olitical rminn treaty. 

Such a mandate would build on 
those areas of agreement Identified in 
the De Michel is report as the need for 
more coherence in EC foreign/secu- 
rtty policies, more appointment and 
control powers for the European Par- 
liament, and more majority voting in 
the Ooundl of Ministers. 

• The Soviet Union and Eastern 
Europe. The focus here has been 
■drifted by the oil price, so Chat earlier 
talk of a mega-aid package for the 
oOprodudng Soviet Union has waned 
while support has waxed for a finan- 
cial safety net to put under oil-import- 
ing Eastern Europe. 

At a «mg when the internal Soviet 
situation is still uncertain, when 
Moscow Is getting large export credits 
from individual EC states and when 
the International Monetary Fund is 
conducting its own Soviet rescue 
study, the Conmdsskm has decided 


not to commit itself to anything 
except some possible foo d aid .and' fo r- 
flier *»ivs aimed at a convention on - 
energy co-operation with the Soviet 
Union. The Commission may use toe 
amnwrft to teat out EC Mn.os the. 
idea of an EC reinsurance pool to 
expand ex p ort credit cover for East? 

etn Europe and the Soviet Union. 

• The Guff will undoubtedly domi- 
nate general discussion at toni g ht 's 
dinner, with EC le a ders addressing 
the short and long-term issues raised 
by Iraq's invasion of Kuwait. FoBow- 
ing the release of French and some 
British hostages, Chancellor H e lmut 
Kohl said yesterday, after seeing Mr, 
Douglas Hurd* the UK foreign secre- 
tary, that roonfinatton was needed. 
Earlier in the week, his government 
had effectively stopped Mr Willy 
Ehandt from ranbarking on an Edward 
Heath-style mercy mission to get Ger- 
man hostages oat at fraq/Kuwaft. 

In terms of summit declarations, 
the sensitive Issue for EC leaders is 
whether and how they care to link the. 
issues of Palestinian rights in IsraeU- 
occupied territories and Lebanon, with . 
their condemnation of tiie Iraqi inva- 
sion. 


By Peter Riddell 

MR Marion Barry, mayor of 
Washington DC, the US capi- 
tal, for the last 12 years, was 
yesterday jailed for six months 
fix possessing cocaine - only 
10 days before he seeks elec- 
tion to the city coundL 

The mayor’s drug and alco- 
hol problems have gripped the 
city since he was arrested in a 
videotaped sting operation last 
January. Mr Barry has been 
the most prominent black 
leader in a majority black city 
ravaged by drug abuse and 
associated violence and mur- 
ders. 

Yesterday's sentence for the 
misdemeanour charge has no 
effect an Mr Barry*8 eligibility 
to ran for the city council 
since under local law only 
someone sentenced for a felony 
is. disqualified. While he 
retains core s up port in Wash- 
ington’s blade community, sev- 
eral leading black politicians 
have refused to support him 
against a popular incumbent 

Mr Barry has described the 
ripcirinn of Ids old friend Mr 
Jesse Jackson not to back hhn 
as “a betrayal.” 

Even if Mr Barry wins on 


November 6, his career as 
Washington’s leading black 
politician is over, with support- 
ers and financial contributors 
rallying behind Mrs Sharon 
Pratt Dixon, who will probably 
be new Democratic mayor. 

Mr Barry decided not to seek 
re-election as mayor before he 
was convicted on August 12 on 
one count of cocaine posses- 
sion. He was acquitted on 
another count and the jury 
canid not reach a verdict an 12 
other charges, inrfmfingr per- 
jury. 

The judge ruled that Mr 
Barry's position as mayor and 
his “breach of public trust 
alone warrants an enhanced 
sentence.” He argued that 
"having failed as -the good 
example he might have been, 
the defendant must now 
became an example of another 

kind. ” 

Apart from six months in 
prison,' subject to appeal, Mr 
Barry was fined 35,000 and 
given one-year’s probation. He 
has also been ordered to join a 
drug rehaht l lt a t i on programme 
and will be subject to random 
drug testing, during probation. 


Separatist 
Moldovans 
clamp down 
on minority 

By Leyte Boulton in Moscow 

THE parliament in the Soviet republic of 
Moldova yesterday declared a state of 
emergency aimed at preventing a small 
Turkic minority from creating their 
own state within this southern repub- 
lic. 

Deputies of Moldova, which is inhabited 
mainly by ethnic Romanians, voted by an 
overwhelming majority to impose WfWd 
law on southern areas inhabited by 
150,000 Christian Turks known as 

fin gaiw!. 

The state of emergency has Imposed 
after Soviet troops had appeared over- 
night in Komrat, the capital of the 
sen-proclaimed Gegauz republic. 

Mr Mbcha Suegur, the president of Mol- 
dova, Imposed martial law in order to 

pree mpt direct interference by the central 


Spanish VAT fraud plot 
opens debate on policing 


By Peter Bruce In Madrid 

THE discovery this week of a 
big VAT fraud conspiracy In 
Barcelona and the prospect 
that Madrid could begin to lift 
capital controls early next year 
are opening up an urgent 
debate in Spain over the effi- 
ciency of revenue policing and 
the mechanisms used to attract 
undeclared income into the 
system. 

Long before police arrested 
10 people in Barcelona this 
week in connection with an 
elaborate VAT fraud that 
earned at least $24m this year, 
political leaders had been 
warning that evasion of VAT 
was reaching critical propor- 
tions. The Finance Ministry 
believes 30 per cent of payable 
VAT is not collected, which 
partly explains a $2bn revenue 
ghnrtfall this year. 

The Spanish authorities may 
soon create a copy of the much 
feared US Internal Revenue 
Service to chase down evaders. 
Government officials believe 
that up to $3Qbn of unde c l are d 
income remains to be tracked 
down. 

Last year and In 1988 the 


government found some H5bn 
worth of single premium life 
Insurance policies created by 
banks trying to help their cli- 
ents escape withholding taxes 
on savings accounts. The reve- 
nue serdee says it has also dis- 
covered that use of unnamed 
bank accounts, normally used 
to bold fends pending a trans- 
action, has increased by $2bn 
In recent months. 

Largescale evasion is bring 
made more acute now that 
Spain baa committed itself to 
lifting the last of its capital 
controls before the December 
1962 deadline imposed by the 

European Community. 

The government fears a 
mass escape of ’blade’ money 
once the controls are lifted and. 
Is looking a more attractive 
and less opaque replacement 
tor the low-interest Treasury 
Notes (Pagans del Tesoro) it 
launched a few years ago to 
attract undeclared income - no 
questions, it promised, would 
be asked of buyers - quickly 
lost their appeal ar| d have aiRn 
become a political embarras- 
meat 


The state of emergency means local 
governing councils, including those set up 
by Gaganz, will be closed down, public 
meetings wfll be banned and movement in 
and out of the republic will be restricted. 

Relations between the ethnic Roma- 
nians and the Gaganz have deteriorated 
over the past few week. Last week; the 
Gaganz called elections to formally 
declare 

Meanwhile, Moldova’s 4.3m ethnic 
Romanians continue to demand outright 
independence rather than reunification 
with Romania, which lost the territory to 
the Soviet Union in 1940. 



Stalin’s admirers struggle to be heard 

By Leyte Boulton, recently in Tblisi, Georgia 


MR Carlo Gardabkhadze, a 
pipe-smoking 73-year-old who 
admires Mrs Margaret 
Thatcher, reminds one more of 

an En glish ppnwfar | i»r than a 
Soviet crusader for the good 
name of Josef Stalin. 

But since retiring as Geor- 
gia's minister for social wel- 
fare, Mr Gardabkhadze has set 
ira & p ol itica l party devoted to 
the southern republic's most 
notorious son. 

The Stalin Society was 
founded in December to coin- 
cide with the 110th anniversary 
of the dictator's birth in Gori 
near Georgia’s capital of Tblisi. 

“For a long tone. Commu- 
nists like us thought time 
would pass and the truth 


would be restored,” Mr Gerdah- 
khadze said in an I n terview in 
his study, a large photograph 
of Josef Stalin in the bookcase 
behind him. ft’s been a long 
and fruitless wait - ever since 
1956, when the then Soviet 
leader Nikita Khrushchev 
denounced Stalin’s purges. 

“We admit there were mis- 
takes, distortions in years of 
Soviet power, unfair repres- 
sions. but to attribute all this 
to Stalin is unfair, liraramtiflc 
and in no way justifiable,’* Mr 
Gardabkhaze said. Millions 
were killed, mainly because 
Stalin had to get rid erf a large 
"fifth column” of traitors to 
prepare the country far the 
second world war. 


The new party created such 
a storm it was banned from 
tomorrow's multi-party elec- 
tions, the first since Georgia 
was invaded by the Red Army 
in lom (Stalin himself played a 
role in snuffing out Georgian 
independence). 

Mr Gardabkhadze, the Stalin 
Society’s vice-president, fears 
perestroika la heading the 
country for capitalism. Before 
its banning for “electoral irreg- 
ularities”, the party had 
focused its campaign on the 
need to fight c orr up tion and 
restoration of man's exploita- 
tion by man. A local opinion 
poll redboned the party would 
pick up 4 per cent of the vote. 

While many in the Soviet 


Union still admire Stalin, he 
looms particularly large over 
his native Georgia, ft is virtu- 
ally the only republic to retain 
statue s ; of Stali n and name 

feelings abOTrtfota. 113 * 8 nrisEd 
“He was a genius, but an 
genius," said a young engineer 
who campaigned fly the Stalin 
Society to be banned from the 
ejections, which could result in 
a vote fix’ independence. “Only 
base, dark-minded people sup- 
port the Stalin Society. Stalin 
is the hero of dr i v er s, barbers, 
and shoe-deaners,” snarled Mr 
Zviad Ctomsakfa mWA, G**ygk , ’ p 

most popular independence 


NEWS IN BRIEF 


Portugal faces queries 
on bank restrictions 

PORTUGAL has been asked by the European Comnrisaiotx to 
figqdafti its recent decision to impose tough new conditions for 
setting up or g*p*™ffng priva te banks. Sir Leon Britten, EC 
commissioner for competition, said in Lisbon yesterday, Patrick 

Blum reports from Lfeban. 

The new regulations announced in September require private 
banks to take cm or pay for part of fee bad debta of tbetrouhled 
state-owned banks as a precondition for bring.allawed to exp and 
thfrfr branch networks. The announcement caused. anger among 
private bankers who argued they were being unjustly penalised 
for the public banks* pvt mistakes and mismanagement 
“We were surprised and concerned- by this sadd e n .measure 
which seems to 1 nm* completely counter tW'tte' Spirit of'tbft- 
internal market for iwnMng fa which access for newcomers 
whould be uadeeredBEiather than more onen«is > ' t Btt LeonsaM. 

Merger of fighter makers urged 

FAN-AVIA, the c om pa n y which produces the Tornado fighter 
afocazft, and Eurofighter, the company developing the EFA ato 
craft, should be merged as the first step towards speeding up toe 
integration of Europe's military aircraft oon^Kunes, according to . 
Mr Johann Schflfflur, head erf the aircraft division of the Daimler- 
Benz subsidiary Deutsche Aerospace, David Goodhart reports 
from Bonn. 

Ex-officials face Athens trial 

The Athens appeal court has ordered 11 former Greek socialist 
officials to stand trial on charges of breach of faith and accepting 
bribes in the 8200m Bank of Crete emhegdement scandal, Kerin 
Hope reports from Athens. 

The 11 beaded puhlic sector c or po ra tions, including the Greek 
poet office, the tetecammnmcatlons -airtbority and the state car- 
rier Olympic Airways, which transferred deposits totalling 
DrlSbn (5100m) to the Bank of Crete. 

Strike hits New York newspaper 

Unions went on strike at the New York Daily News, the second 1 
largest US metropolitan daily newspaper, reports Barbara Durr 
In New York. An incident between a Axeman and a drivers' 
union member at a Brooklyn printing plant set off the showdown 
following 10 months of incouchttive and hostile contract negotter 
tkms. 

a Buses carrying substitute drivers, arriving less than an boor 
after the Brooklyn confrontation, were stoned by striking work- 
ers. Two delivery trucks were destroyed by firebombs and scuf- 
fles broke out with police on picket lines. 

Soviet miners back new union 

A congress of coal miners, the country's most mrifiwf and effec- 
tive labour group, yesterday voted to form the Soviet Union’s first 
independent trade union, AP reports fromDowstsk. 

The new Independent Trade Union of Miners has a potential 
membership of 2m miners and could evolve into a powerful new 

political ww gcnhwmte farro * ‘ 

Gorbachev arrives in Spain 

SOVIET President Mikhail Gorbachov arrived yesterday for a 
three-day trip to Spain Intended to drum up support fix; hia. 
CQuntxy*8 troubled economy, AP reports from Madrid. 

President Gor bache v and Mr Felipe Gonzalez, the Spanish 
Prime M i n ist er , were expected to sign up to a doam. accords 
aimed at boosting trade, investment and bilateral relations. , 


Swedish austerity packai 


Social Democrats aim to cut public sector By Nicholas Denton In Budapest 

i trmrn a utt - —.a g.. 


Hungary hit by petrol protests 


By Robert Taylor in Stockholm 


YESTERDAY’S austerity 
package from Sweden’s ruling 
Social Democrats, designed to 
restore overseas confidence in 
the country's economy, is 
aimed primarily at reducing 
the size of the huge public sec- 
tor with a SKri5bn (EL37tm) 
cut in government spending. 

Many observers said last 
night that the proposed cuts - 
at less than 2 per cent of the 
total public expenditure of 
SKr893bn in the current finan- 
cial year — would not be 
enough to convince the mar- 
kets that the government is 
serious in restraining' Sweden’s 
public sector, the largest in the 
world. 

Earlier reports suggested 


that tiie public sector savings 
bring sought were SKz28bn. 
The measures involve: 

• A 10 per cent in the size of 
the state bureaucracy over the 
next three years with an expec- 
ted saving of Skrlbn. 

• A cut in the level of sick- 
ness benefits for the first three 
days of Alness to 75 pa cent of 
oamiwgg fuod 90 per cent there- 
after. 

• A reduction to 75 pa: cent 
of ftawifog a from, the existing 
90 per cent cm sickness benefit 
for children. The reduction in 
planned ex p ansio n of b e nefi ts 
in the sickness insurance sys- 
tem is expected to save Skitibn. 
The government intends to 
encourage more cost savings in 


the dMentraliiflefl health care 


• A reduction in the school 
starting age from 7 to 6 years. 
This is expected to save about 
SKrSbn by reducing demand 
on the expensive public pre- 
school child care system. 

• A programme erf partial pri- 
vatisation of the Swedish state 
sector, including the flotation 
the country’s publicly owned 
telecommunications system 
and the state-run electricity 
network. 

• Efficiency savings of an 
estimated SKrUSbn in the 
Industry; agricultural, defence 
and foreign ministries. 

• A new energy policy that 
wifi win bipa rti san acceptance 


in parliament is «** p eded 
to involve po s tp onin g the start 
of the planned phase-out of 
nuclear power by 2010. 

• An extra 1 pw emtage point 
on a 25 per cent property tax 
on shops, offices and commer- 
cial properties next year and in 
1992. 

t A ramrmi'bitftni to CUt food 
prices by a further deregula- 
tion of agriculture inline with 
the GATT round and a reform 
of the transport and retail dis- 
tribution Systran. 

The government also wants 
to see a more stable political 


HUNGARY was yesterday 
brought to a standstill after 
lorry and taxi drivers blocked 
traffic across tiie country In 


the wrigHnff life of an elected 
parliament from three to four 
years. 


price increase winch has 

sparked an BYpfarirm ruftferon- 
teut with felting living stan- 
dards. 

The disruption presented the 
Hungarian government with 
its most serious crisis since 
canting to power last May. The 
way in which resolves the cri- 
sis will reveal its ability to 
respond to such an unusual 

Outburst of disillusion wi pti * 
witfa price rises. 

By yesterday afternoon, 
strikes had spread to the large 
loss-making mines outside 
Pecs. Bread and milk had run 
out In Budapest shops, after 
panic buying exhausted the 


few supplies which had got 
through the blockade. 

A mom revolutionary atmo- 
sphere prevailed than at any 
time during the dying days of 
the communist regime as 
crowds gathered at road Mocks 
and queues formed at every 
food shop. 

The protests began late on 
Wednesday after the govern- 
ment announced that petrol 
prices would rise by an aver- 
age of 65 per cent from mid- 
night. 

The move to increase prices 
at the pump to West European 
levels comes after a 80 per cent 
cutback of supplies of oil from 
the Soviet Union. That has 
eroded petrol reserve s to only 
four days’ supply and forced 
the government to turn to 
worid markets just as fee price 


of (til has nearly doubled. 

The government's action is 
also meant to cushion the blow 
of changeover to world market 
prices in trade with the Soviet 
Union from the new year. 

Mr Laszk) felawf the gov- 
ernment spokesman, said that 
SQJNQ taxi drivers could not be 
allowed to take iQm Hungari- 
ans for ransom. “No retreat is 
foreseen,” he said. But the gov- 
ernment appeared to leave its 
exit open by promising to refer 
tiie matte 1 to parliament n«Tt 


Mr Balazs Horvath, the Inte- 
rior Minister, said that a 
r etraction .of the price increase 
wou ld le ad to catastrophe. 
Hungary feces flnflivHal 0^ 
next year with the of 

tfae cud East European trade 
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criticises 
police for 
Jerusalem 


By Hugh Camgy In 

Jerusalem 

AN OFFICIAL hi gnl i y 

into the shooting dead of 
nearty 20 Palestinians in Jeru- 
salem eariythta month yester- 
day strongly criticised police 
for not preventing the incident, 
but blamed Palestinians for the 
violence and largely defended 
police use of live ammunition. 

Mr Yitzhak Shamir, the 
prime minister, detained sub- 
stantive comment until he H 
studied the 60-p>age report, 
which may trigger the removal 
of senior poHce commanders. 
But he Indicated that It should 
end International a-Mriem of 
the killings and weald stand in 
place of Israel's rejection of a 
United Nations investigation 
twice unanimously mandated 
by the UN Security Council 
However, the report was 
quickly derided as anfi-aktedby 
Palestinian leaders who contin- 
ued to demand UN action. 
Israeli civil rights activists also 
said it was inadequate. “This 
report will be received with 
very little credibility, " said Mr 
Tsali Besbev, a kmfor of the 
Peace Now movement 
The three-man inquiry, 
headed by Mr Zvi Zamir, a for- 
mer Mossad secret service 
cfrtaf, Mill police ignored intel- 
ligence warnings about “a very 
tftfflraiH and explosive” situs- 
turn on October 8 at the holy 
sites in Jerusalem's (Ed City. 
Police rfrigfa had tflVw^ only 
routine security measures after 
an extremist Jewish group, the 
Temple Mount Faithful, had 
been refused permission to 
e n te r the area of the vr*am 
sites of the Dame of the Bock 
and A1 Aqsa Mosque. 

Police judged the main 
threat had been removed, but 
the danger of violence that 
could have been prevent e d per- 
stated, the report said, it sin- 
gled out the Jerusalem city 
and local district cornmanH w n 
for its ten ghwrf - wM rii u n, Knt 
also ffhfcfarf Mr Ya’acov Tenter, 
the police eM*f, awl Mr Rami 
MQo, the poBee minister. - 
The most controversial pas- \ 



Moscow steps up Gulf peace drive 


By Robert Graham - 

MR Yevgeny Primakov, the 
Soviet special envoy in the 
Golf crisis, yesterday returned 
to Cairo to bold talks with 
Egyptian nn si'mia fnr tha sec- 
ond time in 48 hours. 

Eta return to Cairo after a 

day of itiiwngHnnii fa Damas- 
cus raised expectations- that 
the Soviet Union was deter- 
mined to use its good offices to 
force an Iraqi withdrawal from 
Kuwait by peaceful means. 

Mr Esmat Abdel-Maguid, the 
Egyptian foreign minister, said 
after meeting Mr Primakov 
that the Soviet Union was “try- 
ing to find a peaceful 


solution to avoid war*. 

Hie added: “We are all trying 
to achieve th!« and if me want 
to avoid war, let us try to 
explore all avenues.” 

The Soviet envoy late yester- 
day was due to meet President 
Hoard Mubarak, who returned 

from a Gulf tour on Thursday 
ni g ht , 

This is the second vtatt to 
the Middle East this month by 
Mr Primakov, an Arab special- 
ist and a member of President 
Mikhail Gorbachev's presiden- 
tial councEL 

ft comes as Washington is 
pressing to bolster its 220,000 


contingent in the Gulf and is 
talking of yj. James 

Bake r, the US secretary of 
state; on a diplomatic «ni«|nn 
to shore up the resolve of the 
anti-Saddam alliance. 

Oh Sunday the Gulf crisis is 

expected to be a principal 
theme at the meeting in Faria 
between Mr Gorbachev and 
French President Francois Mit- 
terrand. 

Mr Primakov arrived in 
Cairo on Wednesday with little 
hint from Moscow as to what 
he Intended to achieve. He 
refused to comment on sugges- 
tions that Iraq had offered a 


partial or complete withdrawal 
from Kuwait, but said he 
would return to Iraq for more 
faiHtaa. He tnid jou rnalists: 
“We have to seek a peaceful 
settlement. A military solution 
would be a disaster." 

His original itinerary was 
sa id to indude Cairo, Damas- 
cus, Riyadh and Bu ghrtnrt Dur- 
ing a 24-hour stopover in 
Damascus he met President 
Hafez al-Aasad. Syria, like 
Egypt, has despatched troops 
to Saudi Arabia to form part of 
the m ultinational farce ranged 
against the Iraqi army in 
Kuwait 


Lebanon central bank seizes Aoun’s funds 


By Lara Marfowo In West Beirut 



Palestinians pray outside the Linn Gate to Jerusalem's (Ed City 
after being denied access to A1 Aqsa mosque for Friday prayers 

sages of the report concern its 
judgment of the violence itself. 

It blamed Moslem crowds 

"incited by preachers” who it 

said attacked police, drove 
them from th e Mount, and 
rained stones down on the 
neighbouring Western, or 
Waning, Wall, where thou- 
- sands of Jewish worshippers 
were celebrating a holiday. 

The report said the casual- 
ties occur ed when police 
stormed back on to the Mount 

to ffisperae rioters and rescue __ - 

two policemen they mistakenly tfAAni 

thought were trapped. There ■ ■ VWM* 

had been some indiscriminate 

use of live ammunition , but ^IY\VH I 

live fire was justified because I v 

police lives were in danger. _ 

Palestinians and Israeli I ■ iff K#| 

human rights groups strongly kU 1 U IG 

dispute tins version of events, 
accusing the police of provok- 

nrinataty, wwnrt im w^frmn the 
hip, with automatic weapons. 


LEBANON’S central bank has 
seized and 4bn Lebanese 
pounds (£2. 6m; In bank 
accounts held by General 
Michel Aotrn, the defeated 
Christian leader, and his aides. 

Central bank officials said 
they believed Lebanese banks 
were still holding deposits of 
$25m and Lentm fax- Gen Aoun 
and members of his former 
government. 

Although Borne Lebanese 
and foreign banks are resisting 
attempts by Dr Edmond Naim, 
the bank governor, to seize the 
funds on the grounds of bank- 
ing secrecy, officials are confi- 


dent that all monies accumu- 
lated by Gen Aoun in rwbannn 
will eventually be returned to 
the government of President 
Elias Brawl 

Dr Naim has threatened to 
bring reluctant banks before 
the banking commission, 
which he chairs, or na g w * pro- 
visional administrators to 
carry out his wishes. 

However, another $30m 
transferred by Gen Aoun to 
accounts in Paris, London, 
New York and Luxembourg 
will be nearly impossible to 
seize, the officials said. 

Dr Naim issued a cftcular on 


October 15 requiring all banks 
to turn over to the central 
lank funds deposited in the 

names c£ Gen Aoun, Gen Issam 
Abau Jamr a and Gen Edgand 

AH of the accounts seized so 
far in Lebanon were marked 
for the use of Gen Aoun’s “gov- 
ernment”. "In a sense, Gen 
Aoun was honest,” said Dr 

El lag Saha, an economist and 

former mfrriafan* of Hrfpwwi anH 
finance. "This money was not 
intended for personal use.” 

The task of retrieving the 
funds has been MwnnUmtorf w 
Lebanon's strict banking 


secrecy law. The central bank 
has relied on information from 
disillusioned Aoun employees 
anH companies which did busi- 
ness with bis government to 
identify the accounts. 

Privately, some Beirut bank- 
ers are criticising the govern- 
ment’s seizure of Gen Aoun’s 
bank accounts. 

“Strictly speaking, it was an 
abuse of the secrecy law for 
bank directors to come for- 
ward,” said a Beirut banker, 
“ft was unethical and illegal, at 
a time when Egypt is introduc- 
ing banking secrecy and we 
hope to get Gulf money.” 


End close 
for Singh 
government 

! By David Houtego in New 
Delhi 

THE FATE of the 
administration of Mr 
VJPJStogh, India’s prime minis- 
ter, appeared sealed last night 
with both the Congress and the 
Hindu radical Bharatiya Jan- 
ata Party saying they would 
table motions of no confidence 
in his government when parlia- 
ment meets on November 7. 

The two parties - though on 
different sides of the ideologi- 
cal fence - between them 
account for more than half the 
MPs. This leaves the increas- 
ingly slim possibility of the 
Janata Dal warding off defeat 
either by winning over defec- 
tors or changing leader. 

In continuing moves to dis- 
lodge Mr Singh, four more Jan- 
ata Dal MPs demanded Us res- 
ignation last night. The 
dissidents claim that they have 
the support of over half the 
party - though tills seems 
unlikely. But they clearly 
intend to embarrass the prime 
mtnigfw at the par liamentar y 
party meeting that will precede 
the recall of parliament for a 
one-day session. 

An atmosphere of a lame- 
duck administration was 
heightened yesterday with the 
imnwunpumim t that BJP-J&nata 

Dal coalitions governing the 
states of Rajasthan and 
Gttferaf were ending. 


Freedom has regained its wings. 
From October 28th, you can fly 
Lufthansa quality to Berlin. 


Tokyo warned Japan fears 

by EC over resurgence 

trade curbs of inflation - ■ 

By fan RodgorfavTokyo . .. vByStofon Wagstyl jn .Tokyo 


By Ian Rodg«rio':Tokyo . .. - 

A - SENIOR . . European 
Commission official ; warned 
the Javanese g rn w w wif flwt 
its delays in removing obsta- 
cles to imparts'of shoes, pro- 
cessed foods , and fish could 
harm bOatiaraL relations. 

Mr Horst Gunter Krenzler. 
the ECs director general of 
external relations, said that he 
could noi detnet any concrete 
result from the efforts of a 
working party, set up last May 
to deal withthese Issues. 

"Such an unsatisfactory 
result may easily have an 
un fortunate apfiover In other 
areas of oik bflateral relation- 
ship," Mr Krenzler said after 
two days ttf Trilateral talks. 

He mW the EC trade 
with Japan was too large, at 
roughly $25bn and it was 
imp ort a nt to make progress in 
openin g sector s ta which Euro - 
pean industry was ccMipailllve- 
For example, quantitative 
restrictions on shoe Imports 
meant that European shoe 
exports to Japan were modi 
lower than to other to dn st ate - 
Used countries. Similarly, 
cheese exports were hindered 
by Japan’s 55 par cent tariff. 

“This is, in our view, an 
intolerable situation,” Mr 
Krenzler said. 

Another area of concern was 
aircraft sales. The EC had 30 
per cent of the worid madeet in 
aircraft, but only 10 per cent of 
the Japanese market, he Bald. 


CONSUMER prices in Tokyo 
rose tills mom by 8.1 per cent 
year-on-year, r einfor c in g con- 
cern about a res ur gence in 
Inflation in Japan. 

It is the biggest Increase 
since' January 1985, exdnding 
foe 1989 flnmcfad year, when 
figure s were distorted by 
Inlni iifli-lWiii nf 21 cf wuomin tinn 
tax. Tokyo's figures are seen 
as an indicator of trends in the 
econ omy as a whole. 

Prices were boosted by 
sharp increases in the cost of 
fresh food as a result, of an 

nnmumfly hot Kniniiw anil tn 

foe cost of petroleum products 
became of the Gulf crisis. 

QffMflh of th» Kovnonuifs 
Management and Co-ordina- 
tion Agency said fbe October 
increase was unusually high 
and the rate could fall in 
futur e months, especially as 
tile recent rise of the yen. 
would offset the increase in 
petroleum product prices. But 
the underlying trend in con- 
sumer prices remained Ann. 

The agency said consumer 
prices in Japan as e whole rose 
3.0 per cent In September, 
exceeding the increase in 
Tokyo, which, was &£ per cent 
• Industrial production fell 
&9 per cent in September from 
Anc wf* But government offi- 
cials dih did not wmh 
O n economy was slo wing as 
the August figure was unusu- 
ally 


Former Sumitomo Bank 
executives indicted 
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By Stefan Wfcgstyl 

TWO FORMER executives of 
Sumitomo Bank of Japan were 
indicted ye ster da y on charges 
of y rawn g tn g Y4SJBbn (£l?6m) 
in illegal loans for stock mar- 
ket speculators. ■ 

Mr Aklnori YamasMta, for- 
mer manager of a branch in 
Yokohama, awd Mr Fumio 
Nishimaru, his. successor, 
allegedly arranged loans ille- 
gally by soliciting the funds 
«Hr wftly from other customers. 
Soane YlZSbn was lent in this 
way to Mr Mttsnhiro Kotani, 
h eed of an investment syndi- 
cate jilted Koshin, and about 
Y31.5bn to Selbl, another 
investment group. 

The loans were made m 
198MB as the a ut h ori ties began 
to press hanks to reduce tend- 
ing to stock market and prop* 


The Tbkyo District Prosecu- 
tor's Office, which brought the 
charges, . also- indicted Mr 
Kiyoshi Akfy&ma, a customer 
of the braneh, ThB charges 
stem from a wide-ranging 
investigation of Mr Kotani's 
affaire which started over a 


year ago and led to his indict- 
ment earlier this year on 

ritarg aa of StOCk manfanlatimy 
Tmrofficfals of Trust 

and Banking, a trust hank, 

were arrested earlier this week 
on tax evasion charges, stem- 
ming from involvement wUh 
Mr Kotani. 

Sumitomo ftwfc mW it bad 
been inxoosaiblfi to detect the 
ffioral loans because they were 
wen camouflaged, ft recognised 
the seriousness erf the incident 
and was taking steps to 
improve loan screening. 

Meanwhile, Sumitomo yes- 
terday pledged full support for 
Itoman, the troubled trading 
company trying to reduce 
debts run up on property 
inve st me nts. The promise was 

at a meeting of Mr Sotoo 

Tatsnmi, Sumitomo president, 
and Mr YoshiMko Kawamura, 
Ms counterpart at Homan. 

Itomm plans to reduce its 
property related debts of 
Y700hnbyT350bnbyMaich.lt 
is difficult to see how It will do 
this given the current weak 
state of the property market. 


For a long time, Berlin was a 
symbol of freedom through- 
out the worid. Now it stands 
for a new unity, a centre of 
new hope, a meeting place 
for people from East and 
West This city is Lufthansa’s 
home. This Is where our 
history began. This is where, 
on 6th January 1926, Luft- 
hansa first took to the skies. 
UtQe wonder, then, that 
' Berlin is where our heart lies. 
And now that we’ve regained 
the freedom to fly you there 
we intend to rebuild Berlin 
as one of the major airports 


in our worldwide network of 
services. With nonstop flights 
from major German airports 
and from attractive destina- 
tions in Europe and around 
the worid. Where else than in 
the heart of Europe are there 
more opportunities today fbr 
renewing old acquaintances 
and forging new business 
links? Berlin opens its arms 
to people from all over the 
world. And flying Lufthansa • 
is the best way to get there. 
We're looking forward to 
welcoming you on board in 
the very near future. 


© Lufthansa 
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Zeebrugge case r uling in prospect Exxon and Davy Corp seek 

By Raymond Hughes, Law Courts Correspondent solution to refinery dispute 

nn? nnrrorr ~c __ k. n i j fKo Prime Minister cailillE for a v ■* 


THE COURT of Appeal may be 
asked to rule on the recent 
decision by an Old Bailey 
judge to direct the jury to 
acquit in the Zeebrugge disae- 
terprosecution. 

Sir Patrick Mayhew, QC, the 
attorney-general, is consider- 
ing referring the nag*» under a 
procedure by which the appeal 
court gives guidance for future 
cases but does not interfere 
with the original decision - in 
this instance the acquittal of 
P&O European Ferries (Dover) 
on corporate manslaughter 
charges. 

At the end of the prosecution 
case earlier this month. Mr 
Justice Turner held that the 
prosecution had failed to prove 
its allegations against P&O 
European Ferries (Dover) and a 
number of its employees 
charged with unlawful killing, 
arising out of the capsize of d** 


Herald of Free Enterprise out- 
side Zeebrugge harbour on 
March 6 1987. when 192 people 
died. 

A spokesman for the attor- 
ney-general said yesterday Sir 
Patrick was considering a ref- 
erence “on a point of law 
resulting from the judge’s rul- 
ing". 

The case had been seen as a 
test of whether a company 
could be prosecuted for corpo- 
rate Tnanglgnghtor - 

Tbe judge’s direction to the 
jury to retur n formal verdicts 
of not guilty provoked calls for 
a change in Hie law. 

Corporate manslaughter will 
also be an issue in a High 
Court application on Monday 
by a surviv o r of the Marchio- 
ness disaster a year ago. 

Mr Dominic Langlands- 
Pearse's wife mid SO other peo- 
ple died when the Thames 


pleasure-boat Marchioness, 
owned by Tidal Cruises, sank 
after colliding with the dredger 
Bowbelle, owned by the Beady 
Mixed Concrete group. 

Mr Langfands-Tearse wants 
to challenge fee decision of Mr 
AHen Green, QC. the director 
of public prosecutions, not to 
charge the owners of the two 
vessels and the Bowbelle’s 
master, Captain Douglas Hen- 
derson, with manslaughter. 

Captain Henderson has been 
sent for trial charged with foil- 
ing to keep a proper lookout 

Lawyers for Mr Langi a n os- 
Pearse will ask for leave to 
apply for judicial review, in an 
sttPTnpt to have the director of 
public prosecutions ordered to 
bring r i v , y» cTai1 B htfir and other 
charges. 

Mr David McIntosh, senior 
partner of City solicitors Davis 
Arnold Cooper, has written to 


the Prime Minister calling for a 
Royal Commission to look into 
disaster litigation. 

Mr McIntosh, whose firm has 
represented defendants and 
their insurers In a number of 
disaster cases, has told Mrs 
Thatcher that inconsistencies 
in procedure and approach In 
mass disasters are undermin- 
ing public confidence in the 
adequacy of personal 

injury law. 

Mr McIntosh suggested in 
his letter that a Royal Commis- 
sion. headed by a High Court 
judge who has presided over 
one of the recent disaster 
cases, should consider, the law 
on corporate criminal responsi- 
bility for safety; the way in 
which police investigations, 
inquests and public inquiries 
should proceed; and their 
impact on civil compensation 

rfairflg. 


By Charles Leadbeater, industrial Editor 


SENIOR executives from 
Exxon, the US oil company, 
and the Davy Corporation, the 
British engineering contractor, 
were last night holding a crisis 
meeting in an attempt to 
resolve a damaging dispute 
over a noom contract 

The scale of the dispute, over 
work at Britain's largest oil 
refinery at Fawley near South- 
ampton. has forced Mr Lee 
Raymond. Exxon's president, 
and Lord Jellicoe. Davy’s 
chairman, to call the emer- 
gency New York mpoHng Jq an 
effort to avoid an expensive 
and embarrassing legal row. 

The dispute centres on work 
Davy has been carrying out at 
Fawley refinery, which 
accounts for 20 per cent of 
crude oil r efined in the UK. 


Esso, which is Exxon’s Brit- 
ish subsidiary, yesterday con- 
firmed that on Monday it had 
terminated Davy’s contract to 
construct a residfiner - a 
device which turn s by-products 
of the refining process into gas- 
oline and feedstock for the 
chemicals industry — at 
Fawley. It is believed to be 
unprecedented for Esso to 
break off a contract of this see. 

The contract has been be- 
devilled by conflict between 
the two companies. The imply 
cation of Esso’s action is that 
the work on the £100m residfi- 
ner contract, signed in 
December 1987, was not com- 
plete. It is thought that the 
work was running about wfan 
months behind schedule and 
toe plant is still not ready. 


Both companies are believed 
to have been preparing legal 
dialing worth tens of millions 
of pounds over the delay. 

Davy dentes that is responsi- 
ble for the delay- Its argument 
is that Esso's agreements with 
its trade unions at Fawley 
have denied it too flexibility 
and pa™ of access it needs to 
complete the work on tone. 

In the 1960s, toe Fawley site 
was widely regarded os a 
model for Innovative industrial 
relations. However, in recent 
years industrial relations 
changes have foiled to keep 
pace with developments else- 
where in industry, giving con- 
siderable freedom to subcon- 
tractors and eroding 
demarcation lines between 
staff grades. 


Brooke in final move 
to save Ulster plan 

By Ralph Atkina, Jimmy Boms and 
Our Belfast Correspondent 


MR PETER BROOKE, the 
Northern Ireland secretary, 
win next weak make what is 
likely to be a last attempt to 
resuscitate his plans for 
starting talks on the province’s 
political future. 

Following a five-hour meet- 
ing late on Thursday with Mr 
Gerry Collins, the Irish foreign 
minister, Mr Brooke said “cer- 
tain exploratory steps" would 
be taken to see if bis initiative 
could be revived. 

He Is likely to seek meetings 
with leaders of the Unionist 
parlies the mainly unman 
Catholic Social Democratic and ' 
Labour Party to test support 
for a rejigged version of pro- 
posals he had hoped originally 
to unveil in July in the House 
of Commons. 

IF no way forward is found, 
Mr Brooke could decide to 
abandon - at least for a few 
months - the initiative he 
started in January. Offirnais at 
the Northern Ireland Office 
said the possibility of talks suc- 
ceeding was “on the slide". 

The gloom surrounding Mr 
Brooke's talks initiative, juxta- 
posed with one of the worst 
weeks of terrorist violence for 
some years In Northern 
Ireland, helped create what 


was described by both govern- 
ments as a "sombre" atmo- 
sphere at Thursday’s meeting. 

Eleven people have died as a 
result of terrorist acts in the 
past week, including nine mur- 
dered by toe IRA. Six soldiers 
and a civflian were killed on 
Wednesday in border post 
attacks. 

The funeral today of Mr 
Patsy Gillespie, used as a 
" human bomb* in one of those 
attacks, could test local reac- 
tion to the latest IRA tactics. 

Mr Brooke believes it may be 
better to suspend his initiative, 
which has floundered on the 
question of when Dublin 
should be brought into talks, 
while much of the good will he 
ha«: won on all giifee remains. 

Irish officials, however, 
maria clear thafr riatormiTiMtfrm 

to continue with discussions as 
long as possible. Mr James 
Molyneaux, leader of toe Offi- 
cial Unionists, is expected 
today to tell his party's confer- 
ence at Newcastle, County 
Down,tbat talks should con- 
tinue to see if a way forward 
con be found. 

However, there are already 
signs of a potentially damaging 
squabble over who should be 
to blamed if the initiative foils. 



Asthma drug boosts 
Glaxo’s prospects 

By Charles Leadbeater, Industrial Editor ' 


President Francesco Cossiga of the Italian 
Republic, pictured right, with Lard Blakenham, 
chairman of the Financial Times, who hosted a 
luncheon at the FT in Mr Cossiga's honour. 

In a s peech at luncheon, toe Italian presi- 
dent, who concluded a three-day state visit to 
Britain yesterday, analysed frankly tim present 
problems of the Italian economy, implicitly sug- 
gesting that they contained some important les- 
sons for British economic policymakers. 

Before the advantages of a unified European 
market could be exploited, the central govern- 
ment budget anri public ffaanrpg must be put on 
a healthy footing, Mr Cossiga said. 

This required Italian households “to make a 


once-off sacrifice of a little of their family 
income". Every delay would increase toe correc- 
tive action needed and make it ne cessary to 
impose more severe sacrifices in the fixture. 

Italy had taken on board toe philosophy 
underlying the European Community and had 
accepted the principle of open economies and 
societies. “In so doing, toe has accepted severe 
economic discipline," Mr Cossiga said. 

The fact that toe restoration of public 
finances most, of necessity, affect a large num- 
ber of citizens, should not dp<w governments 
from putting their policies into effect rapidly 
and thoro ug hly, when that was in the co untry’ s 
long-term interests, he added. 


GLAXO, Britain's largest 
pharmaceutical company, yes- 
terday received a significant 
boost to its medium-term pcos- 
uects when d** Medicines Con- 
trol Agency granted a foil 
licence to Serivent, the com- 
pany’s new asthma treatment. 

The UK launch of Serivent, 
considered to be the second 
most important drug to e m erge 
from Glaxo’s research and 
development pipeline In recent 
years, will be highly signifi- 
cant for the company’s fixture. 

It will be a test of whether 
the company ean build on Hm 
success of its main drug, Zan- 
tac, the ulcer treatment which 
last year earned Glaxo £L4bn, 
by launching drugs with a pop- 
ular appeal 

Analysts believe Serivent 
could earn revenues of 
between £300m and £400m a 
year in toe next five years 
from toe worldwide asthma 


drug market, estimated to be 
worth £&3bn a year. The UK 
market is worth about £200 hl 

Serivent’ s main innovation 
Is that It Is a long acting 
asthma treatment. A single 
dose can last up to 12 hours. 

Mr Paul Kirkier, pharmaceu- 
ticals analyst at Goldmann 
Sachs, the finance bouse, said 
tiie speed with which Serivent 
had won regulatory approval 
was a good omen for its future. 
The drug was only registered 
for ap pr ova l in Mftrch- 

Giaxo hopes to file for 
approval in the US in the first 
three mwithg of next veer «nri 
within 12 months expects to 
have licences in 16 countries. 

The company’s moat promis- 
ing drug imJgran, a treatment 
for mi graine, which could have 
sales off more than £550m by 
the mid 19906, was presented to 
|J«nm n i»fntfcfll n PnM O P -for 

approval earifer this year. 


Electricity companies 
to increase dividends 



BUILDING SOCIETY INVESTMENT TERMS 


Teachers vote to strike 

By Norma Cohan, Education Correspondent 
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TEACHERS at polytechnics 
and colleges voted overwhelm- 
ingly far industrial action and 
rejected a proposed pay con- 
tract tied to changes in condi- 
tions, their trade onion said. 

The National Association of 
Teachers in Further and 
Higher Education said that a 
half-day strike will be held cm 
November 6 and will be fid- 
lowed by tightening strikes at 
institutions around the coun- 
try. 


Print anions 
warned over 
hours claim 

By John Gapper 

PRINTING companies may 
break from one of the largest ; 
remain i ng jo int national bar- 

grinhig in British 

industry next year unless 
unions moderate demands for 
longer holidays and shorter 
working hours, the conference 
was told. 

Mr Tom Macfain, chairman of 
the industrial relations com- 
mittee of the British Printing 
Industries Federation, said 
claims from the print nrrinng 
Sogat and the NGA for reduced 
working hours were putti ng in 
dou bt the future of national 

He said there was still con- 
siderable support among the 
BPIF’s 3£00 members for joint 
pay bargaining to limit pay 
“leap-frogging", hut warned 
that joint pay bargaining 


Of the 41 per cent of mem- 
bers voting, 90 per cent 
rejected the offer of a 9J5 per 
cent pay rise, while 73 per cent 
of those voting favoured indus- 
trial action. 

The Department of Educa- 
tion and Science has said it 
will withhold £12m earmarked 
for next year’s pay settlement 
at polytechnics and colleges 
unless “efficiencies”, such as 
the new contracts, are 
achieved. 


By Clare Pearson 

EIGHT of the 12 regional 
electricity companies are to 
commit themselves at flotation 
next month to making real 
increases in dividends. 

The companies are to say 
they expect to make- payments 
at or above the rate of Inflation 
as long as no unforeseen cir- 
cumstances occur. 

The promise is contained in 
the pathfinder prospectus for 
the flotation, which went to 
the printers yesterday. 

T he div idend sta t e ment s are 
underpinned by a target, which 
formed the basis of earlier 
negotiations between the gov- 
ernment and the companies, 
that each of toe companies 
should be ahte to achieve real 
dividend growth of at least 4 


per cent fin: the first five years 
after flotation. 

However, South Wales, Man- 
web, Northern and Yorkshire 
will confine themselves to say- 
ing they expect to make “pcor 
gressive” payments, or pay- 
ments “In fin e with earn ings* . 

The more circumspect word- 
ing reflects toe greater propor- 
tion of large todostrial custom- 
ers in these companies’ areas, 
making their core distribution 
businesses more vulnerable to 
loss of business. 

The SOOpage pathfinder pro- 
spectus is to be published next 
friday. It contains all impor- 
tant financial information oax 
the flotation except the final 
pricing of the shares, which 
will take place next month. 


NEWS IN BRIEF .> 


BT orders 
3m Ericsson 
switch lines 

BRITISH TELECOM bfl ap&caf 
an order worth up to sevwfl 
hundred million pound* with 
Ericsson, the Swedish tekeom- 
munfcatfoBS group, ror flWttflflv 
toe lines on its now generation 
of digital telephone exchange*, 
writes Andrew Taylor- 

Ericsson wifi supply BTwtth 

up to 3m of its digital AXE 10 
switching lines by toe end* 
March 1982. The eventual si» - 
of the order wifi depend opoti- 
custonrer ftew >aw< *i nays BT. 

This is the first long-term 
co ntract from BT won by Erics- , 


supplied between a quarter and 
a third of BTs digital exchange 
requirements. 

Home loans plan 

BUILDING societies, banka and 
other organisations providing 
finance for house purchases - 
face new restrictions on home 
loan packages. 

The House of Commons ye*. . 
terday approved the inclusion 
in toe Courts and Legal 
Services BUI of a provision . 
designed to protect home buy- 
ers from being coerced into 
deals for Insurance policies 
and other services. 

Travel guarantee 

TWO travel agency chains yes- 
terday guaranteed holidaymak- 
ers their money back within 24 
hours if their tour operator 
wait out of business. 

Lunn Poly, the market 
leader, and Thomas Cook, the 
second biggest chain, are offer- 
ing customers either a refund 
or an alternative holiday. 

Aker expands 

AKER GROUP, the Norwegian- 
owned offshore industry ser- 
vices group. Is to pay £5m fix* 
Lasafie Petroleum Services, the 
Aberdeen-based subsidiary of 
tjhmUc Construction, the Brit- 
ish offehore construction com- 
pany. 

Lasalle Petroleum la a 
muffhm^T maintenance com- 
pany which hires maintenance 
staff to oil companies and engi- 
neers in the ml and gas indus- 
try. 

Solicitor Jailed 

A SOLICITOR was yesterday 
jailed for nine months for 
claiming legal idd fees for work 
for which he had alreadybeen 
paid. 

Mr David Acton, who prac- 
tised in WwniwfltmB, WHS COO- 
victed at Warwick Crown 
Court- an 13. charges of obtain- 
ing money by deception from 
tile Law Society, the solicitors' 
governing body. 

Cabinet re-make 

CHANNEL 4 plans to re-make 
a controversial programme on 
the Cabinet orig inally iwxde for 
the BBC but never transmitted. 

The programme was one of a 
series called Secret Society 
made by investigative journal- 
ist Duncan Campbell. 


Stress fears rise for senior managers 


By John Gapper, Labour Editor 


THE number of senior 
managers thinking of leaving 
their jobs because of the levels 
of str es s they are under has 
risen over the past six years as 
it has become increasingly hard 
to reconcile the pressures of 
work and family life, the. Insti- 
tute of Personnel Management 
conference in Harrogate was 
to ld y e s te rday . 

The conference heard that a 
study of chief executives in 
Europe had found that 28 pea* 
cent of those in Britain are 
thinking of leaving senior man- 
agement and finding another 
job because of stress, compared 
with 23 per cent in 1984. 

Mr Cary Cooper, professor of 
organisational psychology at 
Manchester University, said an 


n 


HARROGATE 


unpublished study found a 
sharp rise in the number of 
British chief executives com- 
plaining that the demands of 
work oa family life were too 


While 22 per cent bad com- 
plained abo ut three demands in 


1984 and 18 per cent complained 
at the demands of work on pri- 
vate and social life, the propor- 
tions bad risen to 45 and 50 per 
emit by the time of the second 
study three months ago. 

Mr Cooper said companies 
would have to adjust working 
patterns to allow senior man- 
agers to work more from home 
and to take career breaks if 
they were to continue recruit- 
ing enough senior managers 
over the next decade. 

“Even at the highest levels, 
people are questioning whether 
long working hours and the 
flnmmHMmt that organisations 
are demanding of people are too 
much," Mr Cooper told a semi- 
nar at the institute’s confer- 
ence. 


The proportion Of chief exec- 
utives reporting stress through 
“work overload’’ fell from 57 
per cent in 1984 to 89 par cent 
this year. Those complaining of 
time pressures and deadlines 
fell from 62 per coot to 55 pm 
cent 

However, chief executives 
were acutely aware of the dan- 
gers that stress in their jobs 
was creating. Thirty-three per 
emit said they believed they 
were at an above average or 
high risk of physical and emo- 
tional exhaustion from their 
jobs. 

Thirty six per cent of British 
chief executives believed their 
current lifestyle was ga pwdng 
them to the risk of heart dis- 
ease. 


HoraTat S*er 

11006 : 

14006 

Tarty 

£500 

laUAcc. Gnn to non to pqv. 

. EMmw Grass 

154)06 

154X36 

Yearly 

an ooo 

tau tt iwi tTcmair. heL fa 

PicsUge KapOty 

1175 

1175 

Motete 

£50.000 

60 Ays aafapea. fetd baa CSk. 

.UWPtawVO 

UL7Q 

1104 

K/Yte 

non 

9Qtty noO tatat 


10.95 

1130 

Wter 

£19800 

90 ttqi poU aatave 


1150 

1187 

MlYte 

£21000 

90 too*) OOKmeste 


1175 

1273 

um 

£5(1000 

90 to Mice 

Too 90 

1 

. 

fete 

£50800 

htod aaes K Q9C latoK 

(tart Ptas 

1200 

12.00 

Yeate 

man 

90 tol «»» or 90 to) PBBftl 

btetteB 

1100 

1180 

Ytete 

£500 

tantss do imriWln 

Rate to. Bond 

13JK 

13.X 

Mttate 

£500 

1st* fiad me 

MOvDpMafAc 

1225 

1225 

fete 

£5aa» 

Wa Mai <8 £50800 ttr fflesi kt raw 

MoatMy Mxxnr Ac 

1175 

1175 

MaaUy 

sync 

CU.t9H.Bd 1992 

RMr 

1184 

1184 

Muddy 

000800 

90 D iroCfe 2» 10.95 25» 1125 
75Ktll£l 

FrrrMar 

1175 

1175 

Mate 

£251000 

1 jr lain mu idurt 4% JH 

Somlgff&m 

1150 

1150 

feny 

£50(8)0 

taua acorn Bopsaltr 

SnsilooSm 

1025 

lfl-25 

fete 

aoooo 

ham atm. No pMtty 

SUjton Watty ns 

1200 

12.00 

YWr 

' £504)00 

90 top or*** ar r»alt| 

SMpt* fflaKjPte 

1125 

1125 

fete 

£25800 

90 to nto t penlty 

Sdptaa Mody Pte 

1075 

10.75 

Taak 

Q00 

9o to wtoor patoj- 

cwm 

1200 

1200 

fete 

. £40488) 

WtoodteOBate 

SbbBw 

1453G 

14336 

vote 

£23,000 

tarwaan Access 

Ster60 

15.736 

15.736 

fete 

£254X8) 

60 Dags MJct ar penfty 

Mangalw 

13876 

13876 

Yrsatr 

£25,000 

Otq Book. Visa tad Q 225% APS 

prOevOoM 

15596 


Yeaefy 

£254X30 

tout ana 

Pre*GcK 

1474G 


fete 

aofloa 

Chore* rtf passtoot ar aid 

PrtawGoM 

13466 


fete 

<5800 

llrrtto um Hitt tonk tato 

MnCgld 

13746 


Tote 

£500 

ody - Baas wt on rayasl 

Prime Gold 

6,416 


Yearly 

a 

6r«tttw tapajwi 

Kry90DW 

122 

1225 

fete 

00.000 

90 to nolfccto ttys party 

Kqrsooar 

1150 

1150 

YMte 

00800 

90 (fays naUitfH to pesaHy 

Pfatiaora Kw 

1150 

1150 

fete 

£25,000 

hstart acts - 10,000 mUnn 

Platan by 

1100 

1100 

Vote 

00800 

tetat aoccB - 10860 tom 

Ptefcua Kqr 

10.75 

10.75 

rate 

BOO 

60 to mleeftO to peaby 

C aUmXq 

1075 

1075 

fete 

£2^000 

baantaccfs 

Gold* Key 

1050 

1050 

fete 

ao,oao 

taoattaxsa 

GoMttKte 

iaoo 

10.00 

fete 

£5800 

Uxj-in yrwt 

GeMnKey 

975 

9.75 

fete 

£1000 

kuucoa 


SlPSLh Call for workers’ rights 

that Joint pay bargaining # # 

on company information 

nlotwiD OMWi wMAonrl * • 


claims were pressed. 

Joint national pay bargain- 
mainthe pnyineartng fnd ngtTV 
was abandoned this year by 
the Engineering Employers' 
Federation after unions 
laun ched a series of strikes in 
EEF member companies over 
their claim for a shorter work- 
ing week. 

The government has encour- 
aged an end to joint pay bar- 
gaining in private industry on 
the grounds that ft limits the 

S fbr companies to set pay 
y ir w r mw g to their own 
priorities and seek productivity 
improvements. 

Over the past three years, 
joint bargaining has broken 
down in the banking industry 
and in retailing. However, 
BHF companies voted in 1988 
to retain joint bargaining on 
basic employment terms while 
allowing for local productivity 
improvements. 

Mr MarWn the agree- 
ment could not be criticised for 
ftutng to account of com- 
panies’ local needs because 
earnings were well above the 
minimum rates set nationally. 


By John Gapper 

COMPANIES should be legally 
obliged to give their workers 
information about their buai- 

ngaa plans and financial pn r far- 
mance, the 1PM said. 

The 1PM, representing per- 
sonnel managers and directors, 
has switched from wanting vol- 
untary guidelines to support- 
ing a statutory code of practice 
which could be enforced at an 
industrial tribunaL 

The move contrasts with the 
government’s opposition to all 
forms of legally enforced 
employee information and par- 
ticipation. The gover n ment has 
been one of the strongest oppo- 
nents of proposals from toe 
European Commission. 

Mr Brian Ward Lilley, the 
EPM*s director general, said the 
in stitu te had written to the 
government and the European 
Commission to inform them of 
the change in its stance. 

He said toe 1PM wanted 
existing rights to information 
held by unions FCte 
as the Employment Protection 


Act 1975 to be extended to 
workers in companies which 
tffli not recognise unions. 

The IPM bebeved the current 
state of law discriminated 
unfairly against workers who 
did not belong to unions, Mr 
Lilley said. He believed the 
go vernment might accept this 
point because of its opposition 
to special privileges for unions. 

Several acts Including the 
Health and Safety at Work Act 
and the 1972 Industrial Rela- 
tions Code of Practice allow 
workers rights to be consulted 
or informed on matters includ- 
ing redundancy. 

The Employment Protection 
Act also places a duty on 
employers to disclose for col- 
lective bargaining purposes 
iminm requests for information 
on a company, except for com- 
mercially mnfiitewtlal details 

The IPM is carrying out a 
review of employee participa- 
tion and consultation with the 
Industrial Participation Assod- 
ation. 


In TRANSIT WAREHOUSE 
Vauxhali, London SW8 

URGENT PUBLIC AUCTION 

DiMniiat Order Esecatad by tbo Coart Appointed B*0HT 
Corn Jadtcams Landgerfctat DGsMldatf 

SEIZED 

VALUABLE ASSETS 

A Large Confiscated Stock of 

PERSIAN & EASTERN 

H andmade Carpets, Rugs & Corridors • 

bdaSag Tabriz, Kerman, ffain. SiOcGMom, BWar, Gabbeft AMar. 

K ! auIoz - Kam KozajCetz 

In Si& A Wool AB Silts from 2 1 x T to 14 x Iff 


SHORT NOTICE 
PUBLIC AUCTION 

SUNDAY, 28th OCTOBER *11.00 sum. SHARP 
Inspection from 10.00 pjn. 

Thb au^b ponton redirected in Bart aw ordered to he add 
mqukiMipootfctemBnoer PIECE-BY-PIECE at 

SKILUON STORAGE WAREHOUSE 

Tennc Cash, Certified cheques, mayor Credit Cards 
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Motor industry to 
shed further 100 
jobs as sales fall 


By John Griffiths . 

THE loss of another 100 mote 
inttastry jobs was announced 
yesterday, hriTigfag the total to 
more than .530 in two days — 
with warnings of more to 
come. . . 

Plaxtuu, the bos and wwnTi 
maker, is making about 100 
people redundant at its main 
Scarborough, North Yorkshire, 

mat mfarinr lng fat-fif ty jjj fhp 

face of one of the worst order 
stumps in the UK coach indus- 
try’s postwar history. 

On Thursday the Dutch 
truck maker, DAF, M mmnn npfl 


DAF van and track plants in 
the UK. Leyteod DAF is also 
negotiating' with its mrinn« qq 
further job cuts, while Plaxtcm 
has warned that tt wimyf rate 
out more job losses 
The Flaxton job cuts, repre- 
seating about 10 per cent of the 

Cnn.J. ■ 3 k_ a- e «>_n . 


the summer. 

Meanwhile, at the Lahanto 
factory in Worksop, Notting- 
hamshire, which wminM har- 
nesses for Peugeofc-TaSxrt cars, 
2S0 workers are having their 
hours and pay cot to a four-day • 
week from today. 

The latest job cuts come 
the background of teE- 


and a less steep - -but still 
substantial - drop in UK car 
sales. The industry blames 
high interest rates for its diffi- 
culties. 

Commercial vehicle makers 
say high interest rates have led 
to operators postponing vehicle 
replacements and a sharp fell 
in tourism activity, which 
forms the bedrock of most 
coach operators’ (xrmtnga 

The latest Plaxton cuts bring 

to nearly 1,000 the fafeii num- 
ber of jobs lost from the coun- 
try’s bus and coach industry so 
for this year. 

Plaxtan expects coach regis- 
trations to fall to 800 next year 
from 1,400 last year and LOGO 
this year. 

• Groupe Bull, the French 
co mp uter manufacturer, is to 
make 890 of its UK employees 
redundant as a result of the 
slowdown in the British econ- 
omy. 

The redundancies, most of 
which will be compulsory, win 
afiiect employees in administra- 
tive and support jobs. 

Bull's UK subsidiary cur- 
rently employs 2£50 people. 
The subsidiary is also being 
reorganised Into four business 
units. 


Engineering orders 
show sharp decline 


By Charles 


’• Industrial Editor 


SIGNS of the recession 
gradually seeping into the 
engineering sector clearly 
emerged yesterday from offi- 
cial statistics which show a 
sharp decline in new orders 
and engineering order boohs. 

Engineering sales figures for 
August, issued by the Central 
Statistical Office, show that 
during the summer the engi- 
neering industry, led by ^ectri- 
cal ana instrument engineer- 
ing, was hearing up weu to the 
pressure of high interest rates. 

However, they also suggest 
that the industry is set for a 
Weak w n f u mn with declines in 
the order intak e fro m British 
and overseas aistomera. 


New orders in the three 
months to the raid of August 
were 6 per cent down on the 
previous three ramflM and 1 
per cent down oar a' year ear- 
lier. New orders from UK cus- 
tomers were five per cent down 
on tile previous three months 
and new export orders 7.5 per 
cent lower. 

The electrical and instru- 
ment engineering sector, 
which has been enjoying stron- 
ger growth than mechanical 
en gineerin g, haw been hit hard- 
est by the decline in new 
orders. UK orders in the three 
months to the end of August 
were 9 per cent down on the 
previous three months. 
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Heaven sent: choirs such as tw« one might benefit from commercial sponsorship as cathedrals eytemi their search for more funds 

Cathedrals attract new guardian angels 

Alan Pike investigates the latest developments in ecumenical entrepreneurship 


B usiness sponsorship 

peached e nhHwia huigfatB 
this week with a £250300 
agreement by Nuclear Electric 
to help finance Bristol Cathe- 
dral choir. 

It is Bristol's second sponsor- 
ship success this year. The 
Gateway s u p erm arket chain is 
to invest £500300 in a c e n tre 
for cultural and spiritual 
renewal. By coincidence, the 
eafhpdwii already has a build- 
ing called the Gateway so the 
name of the new development, 
the Gateway Centre, will 
acknowledge the sponsor’s con- 
tribution without appearing 
excessively co mmercial. 

Rising costs are forcing 
cathedrals to become fmagtna- 
tive in their search for foods. 
Defenders of business sponsor- 
ship say that cathedrals have, 
through the ages, always relied 
on wealthy patrons. 

“When organisations discuss 
sponsorship with us they know 
it is not the same as sponsor- 
ing a football dub or a racing 
car,” says the Dean of Bristol, 
the Very Rev Wesley Carr. 


“Their interest in maintaining 
quality is the same as ours, 
and we draw up agreements 
making it clear what is expec- 
ted on both sides.” 

As events at two other cathe- 
drals We® month have shown, 
however, fond-raising easily 
becomes controversial. A 
report by the Bishop of Lin- 
coln, the Rt Rev Robert Hardy, 
severely criticised senior cathe- 
dral clergy after an attempt to 
raise money by displaying the 
cathedral’s copy of Magna 
Carte in Australia lost £56300. 

At St Paul’s in London, Dr 
Maimlm Poatgate, a former 
temker appointed to the new 
position of chief executive on 
the recommendation of man- 
agement consultants, was dis- 
missed after foiling to agree 
with the dean and chapter an 
income generation plans. 

The government provides aid 
through English Heritage to 
help maintain historic parish 
hhnrfihes. 

Last month’s environment 
white paper accepted the prin- 
ciple cf e x tend in g state aid to 


flatbed tala — and rimflar build- 
ings Of Other den mniwa H nns 
Talks involving the churches, 
the Department cf the Environ- 
ment axxl English Heritage win 
take place soon but govern- 
ment support will constitute 
only a small proportion of 
cathedral repair hffte 

T he Very Rev Raymond 
Fumell, Provost of St 
Edmundsbury and sec- 
retary of the Asso ciati on of 
Kn gtiah fbrthndrufa eayK T5» 

introduction cf state aid must 
not create tire impr es si on. *>«»* 
less money will be needed frran 
other sources. Public appeals 
will remain vital to cathedral 

TnaiTTtPtmnffR ** 

There is no point in cathe- 
dral a u t horiti es setting unreal- 
istic appeal targets. Conse- 
quently, says the provost, they 
appeal for what they believe 
can be raised rather than the 
amount needed. “This makes it 
impossible to plan rest o ration 
work for enough ahead and 
leads to a stapgo approach.” 
Some appeals are specific 


and relatively «m»n. St Albans 
last week launched a fond to 
raise £150,000 to restore the 
shrine of the martyr to whom 
the cathedral is dedicated. 
Other appeals, to finance gen- 
eral repairs, are much larger. 

E3y has raised £Un from an 
appeal started in 1986 but 
Canon lamea Rone, in charge 
of the appeal office, says there 
is a further £4m-worth of work 
waiting to be done. In addition, 
the cathedral is trying to raise 

CTm to wgfeaMlah a mamtenanfl® 

fund for the 21st-century. It 

Ting fllcn had to And tl Aw for 

urgent repairs to its famous 
lantern tower, which was dam- 
aged in last w i nte r’ s gales. 

The bulk of Ely's £4.3m was 
raised within East Anglia. By 
contrast, Ripon’s appeal for 
£L5m has bran a national one 
aimed at industry. 

Some forms of income gener- 
ation involve delicate judg- 
ments. Most cathedrals have 
book and gift shops. Provost 
Fnmefi’s at Bury St Edmunds 
raises £18,000-£14,000 a year, 
but at some bigger cathedrals* 


income is 10-times greater. 
Some have cafes, restaurants 
and tourist centres. 

However, setting the limits 
of commercial exploitation is a 
challenge for cathedral author- 
ities, who must ensure that the 
buildings retain the atmo- 
sphere of places of worship 
rather than commercialised 
museums. 

Two years ago Ely took the 
most difficult decision of all 
and hpramfl the first English 
cathedral to impose admission 
charges outside service times. 
Mr Rone says he detects signs 
that since the introduction of 
charges many tourists have 
taken their visits more seri- 
ously. 

The charges have not 
deterred the public from con- 
tributing to Elly’s appeal fond. 
The £43m raised since 1966 is 
successful by the standards of 
cathedral fund-raising. 

However, all things are com- 
parative. South of Ely, a cathe- 
dral of the present age, the 
new terminal at Stansted Air- 
port, is rising. Its cost £400m. 


TV-am chief 
warns of 
sponsorship 
dangers 

By Raymond Snoddy 

MR Bruce Gyngell. chief 
executive of breakfast televi- 
sion company TV-am, warned 
yesterday that an expansion of 
sponsorship might not bring 
new money into commercial 
broadcasting. 

He was commenting on the 
publication of a new draft code 
on television sponsorship 
which proposed opening up all 
of British commercial televi- 
sion, apart from news axxl cur- 
rent affair s, to sponsorship 
from the beginning of next 
year, 

Mr GyngeQ said yesterday: 
“There is a danger that people 
will see it as an easy and cheap 
way of getting access to televi- 
sion. It is a situation which 
needs to be watched very, very 

closely." 

He warned that companies 
which cmly wanted to establish 
brand Identification might 
choose sponsorship as a substi- 
tute for normal spot advertis- 
ing 

TV-am is thinking of only 
accepting sponsors which do 
not already advertise on the 
station. Mr Gyngell said that 
sponsorship was not part of the 
grammar or culture of British 
television. 

The chairman of the ITV 
Sponsorship Committee, Mr 
Malcolm Wall, has estimated 
that sponsorship could bring in 
a total of £B0m by the end of 
1992, although that is not nec- 
essarily new money. 

Mr Michael Grade, chief 
executive of fthamwl 4, is not 
against sponsorship in princi- 
ple but he too expresses cau- 
tion on how much sponsorship 
he will accept on his channel. 

Mr Grade has warned that 
“the greater the dependence on 
sponsorship as an element in 
making up programme bud- 
gets, the greater the pressure 
to concentrate on those ‘whole- 
some 1 ideas which are most 
likely to succeed”. 

Early research on viewer 
reaction to the sponsorship of 
the ITV national weather by 
PowerGen, one of the electric- 
ity generation companies soon 
to be privatised, suggested that 
a majority did not mind. 

Some respo ndents even said 
that the weather had much 
improved since PowerGen 
started sponsoring it. 
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AMRMGtJIDETO THE STOCKMARKET 
FOR UNCERTAIN TIMES 
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Whaf ldnd of advice do you want to see from a financial newsletter ? 


Our editorial gives you a weekly 
guide to which way the stockmaiket 
wll move and why. We give you 
dear and direct advice which woht 
leave you in the dark. 

We also believe that selling dear 
shares is as important as buying 
cheap ones. And well tell you to. 
hold on when necessary. 

We have been in business forover 
forty years. And the combined 
stocfcmarlcet experience of our edi- 
torial team amounts to almost 100 
years wfth 30 being accounted for 
by the editor alone! 
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Tastes vary and so do stockmarket 
fashions. We cater for both the 
active punters and the long term in- 
vestors. 


Earlier recommendations are regu- 
larly re-assessed. We will ten you 
what action to take and when. 


With your trial subscription, well 
tell you how to make the most out of 
the information we offer as weD as 
giving you a free pocket guide to 
the stockmarket And your first 
FOUR ISSUES are FREE, so that 
you can test our recommendations 
without making a trig commitment 


SO WHO ARE WE ? 


Although we are edftorially Independent, we are owned by the same company as these two 
publications and have complete access to their research facilities. 
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Major utters 
that “R” word 


MR John Major has von a 
reputation for caution. Whoa 
he admits that it is "conceiv- 
able" the British economy is 
already in recession, many will 
condnde that this means it is a 
certainty. Tho unemploy- 
ment, trade and monetary 
numbers, the gloomy survey 
published this week by the 
Chambers cf Commerce, the 
poor results «™™nw»d by an 

ftwftwfcriai bellwether such as 

Id and the unwillingness to 
roD over credit iftiaw mat trig- 
gered the collapse of Polly 
Peck are all signals of such a 
recession. 

What can the chancellor do 
about it? The answer is "very 
little”, it is too often assumed 
that Mr Major will cnt interest 
rates when required by the 
state of the domestic economy. 
But he can no longer do so, 
nniaBi the rate per- 

mits. 

S tarting has strengthened a 

flttfe, but it is «HU only nW. 

pfennig s above its effective 
floor against the D-Mark. 
Unless tales cf in terest fall in 
West Germany, the peseta 
weakens fi gafagt tta other cur- 
rencies within the exchange 
rate mechanism or confidence 
in the UK economy i m p r oves, 
further cuts in UK rates of 
Interest would be very risky. 
Provided the government Is 
not prepared to think the 
unthinkable, an early realign- 
ment, it is the exchange rata 
that will determine whether 
rates cf interest can be cut 

The chancellor has been dis- 
ingenuous on this important 
tm piirnHfln of bbm entry. On 
several occasions - in his 
Mansion Boose speech, for 
«««»mple — he has stated *ha* 
" Intere st tales will be reduced 

farther only when it is clearly 
safe to do so”. But it is not just 
a question- cf when interest 
rates can be lowered. Mr Major 
could yet find himself having 
to raise them, recession or no. 
ff would be wise far him to 

admit as mud. 


economic growth and perhaps 
no Conservative election vic- 
tory 

What did prove a “tragedy" 
ware the dndsiopg not merely 
to let sterling plunge, from 
DMSL97 to DM2.75, between 

wiM-I M R and flip hatf lmi liw tf 

1987, but also to by to keep it 
down. It was that “competi- 
tive - exchange rate which has 
left the UK in its present diffi- 
culties. Yet this was not neces- 
sitated by Mr Lawson’s failure 
to obtain agreement to ERM 
entry in 1985. These were sepa- 
rate decisions. 

From tin middle of 1988 to 
early tw* wwiih «i wr Bng has 
been in a scat of trial marriage 
with the ERM, on a central 
rate of DM3 and a super-wide 
band of 10 per cent on either 
side cf that central rate. The 
period of "shadowing the 
D-Mark" between late 1987 and 
early 1988 was an extreme epi- 
sode within a mare extended, 
though less precise pattern of 
behaviour. 


No bounce 


What then of sterling's 
"honeymoon” in the ERM? 
Having been put in at a fairly 
high rate, sterling does not 
seem to have much bounce in 
it, weighed down as it is by a 

Tiny rurr pTTt account rigflrit , 

h i g h inflation and political 
uncertainty. 

The true honeymoon - more 
a riotous period cf living in sin 

- was between 1986 and 3989. 
On this paint, it is a former 
chancellor - Mr Nigel Lawson 

- who is being disingenuous. 
Mr Lawson asserts that failure 
to enter the ERM in 1985 was a 
"real tragedy”. In terms of dis- 
inflation, he is right But if 
sterling had entered then, at 
around DM3.75, there would 
have been no rapid decline in 
unemployment, no accelerated 


Confidence msfemrinerf 

Letting sterling fall and that 
trying to keep it down gave the 
UK a honeymoon fa«fi"g seme 
three years. Interest rates were 
allowed to remain below what 
those looking at domestic mon- 
etary aggregates might have 
thought prudent to an econ- 
omy with relatividy high infla- 
tion expectations, a liberalised 

flrumrial mHrfcp^ and no 

jwtfrnmant other than mone- 
tary policy for influencing 
aggreg at e demand, the result 
was rapid economic growth. 
Ultimately, the build np of 
inflationary pressures, mainly 
— though not exclusively — in 
the current account, under- 
mined the market’s confidence 
in sterling and allowed the 
authorities to have their 
exchange rate policy phis the 
needed domestic squeeze. 

The search for a "competi- 
tive” grrhfmgn rate w ithin an 
exchange rate oriented mone- 
tary policy and a liberalised 
economy is a recipe for severe 

flpmnwiff inafahility, far *iinmn 

md bust”. The UK had the 
"boom”; now comes tike "bast”. 

The only way to have been 
reasonably sure of enjoying a 
happy honeymoon now would 
have been to try to enter the 
ERM at a "competitive” 
exc h a ng e rate. But this would 
merely have allowed yet 
another upsurge in inflation 
while postponing still further 
the time when the exchange 
rate bites, as it must in the 
eid. Both wisely and bravely, 
the government has refused to 
repeat that mistake. There may 
yet be a little reUef over the 
next few months, but it wiRbe 
modest For now and the next 
few years the UK wiD have to 
cope with the harder side of 
married He, even the dreaded 
*R” word. 



I t's not quite no more Mr 
Nke Guy. But there is a 
new steetinres in Mr John 
Major, the chancellor of the 
exchequer, these days. 

One year after being cata- 
pulted into the chancellorship, 
and three weeks after taking 
starting into thft exchange rate 
mechanism of the European 
System, Mr Major 
on the offensive 
inlet viewed this week la 
Number 11 Downing Street 
ERM euphoria barely lasted 
a day. Industry fa wearied that 
the DM295 central rate might 
be too high. The R-word, 
"recession”, is on everybody's 
fa n. 

Mr Major h1 T "” >w ' is dis- 
tinctly peeved - with the 
press and with the City s 
hig hl y paid, fptnlnBflte d 8CHP- 
hlem . One minute they seemed 
to BUM entry the 
simultaneous one percentage 
point cut in base rates as a 
masterstroke. The next, they 
were condemning the govern- 
ment’s action as political 
upper ti 
The 



chanceDor bridled when 

asked whether ERM entry and 
the interest rate cut were polit- 
ical moves by a man who is 
generally held to be a very 
pnTTtiwi chancellor. 

"No. Tm not going to play 
politics with the economy. I 
know people like to say that 
They like to pin labels an peo- 
ple,” he says. Tf I were going 
to play politics with the econ- 
omy, would I have gone into 
the ’Rum at an exchange rate 
that some people argue is too 
high, with the inevitable disci- 
plines that flwt hupilfaw within 
18 months of a general elec- 
tion? Is that a politician 
playing with th«» econ om y?" 

The sight cf Mr Major deto- 
nating is re as s uri ng- to the 12 
months riiMB Mr M fe l LflW POn 
rocked the government with 
his resignation, the chancellor 
has done a pretty good imita- 
tion of an rid-faslnoned bank 
manager, being unfailing l y 
polite to all and sundry with a 
tendency to say no. 

Now he impatiently taps his 
desk to make a point, mixes 
his accustomed c our te sy with 
mfld ipirw w n n awfl ]g altogether 
more brittle. He fa no longer a 
ca r dboard cut-out figure but a 
three-dimensional character. 
At last, it Is possible to under- 
stand the story of how he 
started on hfa meteoric politi- 
cal career by having a furious 
argument over economic policy 
with Mrs Thatcher at a whips’ 
dinner in the early 1960s. 

Although the chancellor 
does not say so, winning over 
the prime minister for krm 
entry was hfa biggest success 
since taking office a year and a 
day ago. It testified to his per- 
sistence and political fllrtlhi ami 
laid to rest the unjust charge 
that he was Mrs Thatcher's 
poodle. 

But that is not bis sole 
achievement He has developed 
a "hard Ecu.” alternative to the 
Delors programme for Eco- 
nomic and Monetary Union In 
Europe, put forward a plan to 
help the poorest debtor coun- 
ties and develo ped fa rther hfa 
own particular brand of Con- 
servative economic and social 
policy with its stress on fair- 
ness and helping people to help 
themse lv es. 

He does not like labels but 
gmgjiWiHi the description "eco- 
nomically dry and socially 
wet” Is “fairish". He laid rfntm 
to this ground in this year's 
New Year interv i ew with the 
Financial Times when he said 
be wanted low taxes, low infla- 


A tougher 
man at 
Number 11 


Peter Norman finds that the 
chancellor is now fighting back 
against his critics and events 


firm and high investment in a 
B ritain fh»f gives individuals 
"opportunities to realise their 
toll potential”. 

Conservatives should 
encourage people to move out 
at iUffiiwit circumstances arw? 
remove the Impediments block- 
ing them, he says. Ensuring 

f>inf ppflplff nrp mn» rnrihilti Jg 

one priority. 

"Why do I want people to 
own capital? Not just so that 
they have got money. But so 
that my children and yours 
will not go through their whole 
career without ever changing 
it The world is moving too 
fast They will probably change 
careers in midlife. If they've 


pie paying tax who ought not 
to have been paying tax. For 
example, youngsters, who were 
given some money by their 
grandparents. Instead of saving 
it, they went out and spent ft.” 

By now. Mr Major’s fingers 
were tapping hard on the table. 
"Now that's ludicrous. Not 
only is it ludicrous, ifs unfair 

— tap. Not only it It unfair. It's 

- tap - stupid, because ft 
enco u rages people right from 
the very start - tap - to 
believe that consumption is 
better than savings.” 

But the chancellor's "first 
job, cf course, is to keep the 
economy on an even keel and 
inflation down. I must wmfcg 


Remembering his first Budget, Mr Major 
thinks commentators missed Important 
does to bis economic and social policies 


got same capital, same savings 
— capital is an ugly word in a 
sense — they will be more 
likely to be prepared to move 
from a job that is secure to 
something they want, to short, 
it opens up a fresh choice.” 

Looking back at his first 
Budget, he believes most com- 
mentators missed important 
clues to his economic and 
social policies. 

One was fan darigiwi to abol- 
ish the compo site r ate tax lev- 
ied an savings from the start of 
the next financial year. "B had 
been shied away from for a 
longtime because it was tech- 
nically difficult. It was very 
'convenient for chancellors, 
composite rate tax: a lot of 
money, easy to collect, nobody 
comp lained . But it was just 
Plata wrong. 

"There were milKtma of peo- 


the point that if yon get that 
wrong the other things don't 
matter.” 

But is it not the economy, 
with its high inflation, rising 
unemployment and currant 
account defic it, that Mr Major 
has got wrong? 

The answer is a firm no. 
Illustrated by an unfoi i nnate 
verbal slip. "It will take same 
time, it always does, to change 
the economy. It's like turnin g 
the Titanic round, as you 
know.” 

He is prepared to tough 
things rat. to what is now a 
pre-election period, he 
acknowledges that Britain 
might enter a recession. Tf we 
do, I think it will be quite Shal- 
low, and hopefully not too 
long,” he says. "The re is no 
question of anything approxi- 
mating a slump. We are not 


A fter Tuesday’s debate in 
the House of Commons, 
Bibs Margaret Thatcher 
may feel fortified in her deter- 
mination to resist the idea of a 
single European currency at 
this weekend's European Sum- 
mit in Rome. But her protests 
will not dent France’s 
long-term objectives for the 
Community, which have 
become increasingly ambitious 
in recent months. 

In Economic and Monetary 
Union (Emu), the French gov- 
ernment remains committed 
not merely to the principle tf a 
single currency, but also to its 
early implementation, and 
hopes to achieve it within five 
years. But Emu has now 
become for France only a part, 
though a very important part, 
tf a much larger objective. 

Earlier this year President 
Francois Mitterrand took the 
critical step tf saying out loud 
that he saw the Community as 
having a “federal finality”. 

Some people may have dis- 
counted the remark in the 
belief that he could only be 
referring loosely to a far-dis- 
tant or metaphorical ideal, 
which might no doubt be irri- 
tating to Mrs Thatcher at the 
level tf Euro-babble, but could 
not be meaningful in opera- 
tional terms. 

From top-level c o n ve r sa tions 
In Paris this week, however, it 
fa clear that the government is 
seriously aiming at a federal 
system which would be in 
place within a relatively short 
period. One senior minister 
this week set a target timetable 
for the creation tf a federal 
authority at T5 or 20 years, 
and probably quicker". 

French initial interest in 
seeking a political strengthen- 
ing tf the Community was 
prompted earlier this year by 
the prospect tf the unification 
of Germany and the desire to 
contain the new Germany in a 
deeper and stronger EC struc- 
ture. But the impulse has been 
reinforced by the Gulf crisis 
and the sense that Europe is 
incomplete and vulnerable 
without a real foreign policy 
and security dimension. "Sad- 
dam Hussein has helped us to 
understand that Europe needs 
defence, and not just a strong 


Ian Davidson considers the French government’s 
enthusiastic attitude towards a federal Europe 


Ambitious aims for 


political union 


balance tf payments,” said a 
senior government member. 

Precisely what such a federal 
system would look like and 
how it should be constructed 
remains unclear. French I de as 
are still tentative, and the 
aflmfrnig fc retinm admits that it is 
only now starting to explore 
the options. “We want to go 
ahead fast,” says a senior offi- 
cial, "but not too far right 
away. We are not looking for a 
federal system in the first 
instance, and we are not at all 
sure what are the best ways 
forward.” 

But the French agenda 
undoubtedly includes a 
strengthing of Community 
institutions; the priority is to 
strengthen the powers tf the 
Council tf Ministers «nd the 
Eurooean Parliament, but the 
Commission too should have 
its powers increased, and 
should be riven a bigger rote 
to the development cf a more 
co-ordinated EC foreign policy. 

The theme of European 
defence has been a favourite 
tonic under President Mitter- 
rand, but has not been accom- 
panied by any practfcal propos- 
als. The primary difficulty to 
the past has been that hostility 
to any military integration 
with its allies has been a cen- 
tral plank tf France's defence 
doctrine, whereas most of 
France’s Community partners 
axe members tf Nato and have 
been committe d to N ato's inte- 
grated military structures. 

But the international context 
baa changed in two important 
respects. First, the evaporation 
tf the eastwest confrontation 
is raising a large question 
piartg over Nato’s strategy, and 
even over its continued exfa- 



tlon is how this timetable fa 
likely to be affected by Mrs 
Thatcher's hostility to mone- 
tary unira. The French govern- 
ment Is reluctant to envisage a 
two-speed monetary union, in 
which some countries would 
get left behind, and believes ft 
should be possible for all 12 to 
keep together. 

The Bank of France deplores 
the expression "two-speed 
m o n e tar y union”, but sees no 
objection to a longer transition 
period far countries which, in 
the words of a senior Bank offi- 
cial, "are not yet in harmony 
with the idea tf giving 19 the 
power to change their 
exchange rate”. 

The charter for a fixture 
European Central Bank is 
already three quarters com- 
plete, and the Bank tf France 
expects it to be finalised before 
thu Tntflr .f!<iw > n w n n nfaii Confer- 
ence is launched at the Decem- 
ber European summit. 

The independence of this 
E ur opean Central Bank from 
interference by national gov- 
ernments or tile Commission, 


trace. Second. Nato fa not well 
placed to be a vehicle far stra- 
tegic solidarity between the US 
and Europe, if war breaks out 
in the Gulf. 

The problem fa that there fa 
still a gap be t we e n France's 
defence policy and those tf its 
European partners. That gap 
was highlighted recently by 
President Mitterrand’s unilat- 
eral decision to remove all 
French troops from Germany, 
which caused dismay and 
incomprehension in Bonn. 

At present, Resident Mitter- 
rand is not ready for a basic 
revision tf French defence pol- 
icy. He does not wish to attack 
Nato. which is irreplaceable for 
counter' balancing Soviet mili- 
tary power, and he wants the 
US to stay to Europe. He 
believes there is room far a 
complementary structure in 
Europe, but a European 
d efen ce policy requires the ov- 
ation of a political Europe, and 
that win take time. 

In the m e an ti me, two themes 
stand out. The French would 


welcome some nuclear 
cooperation with the UK, and 
maintain that it would he well 
received by other European 
countries. 

to a broader multilateral 
context, the French envisage 
some kind tf rapprochement 
between the EC and the nine- 
nation Western European 
Union, perhaps to create a 
European crisis or emergency 
planning - mechanism, or per- 
napstohelp co-ordinate the 
management tf (Independent) 
Mtimwi defence forces, 

to Emu, the three phases set 
out by the Delots Committee 
are still to French eyes the 
blueprint for getting to mone- 
tary union. They would prefer 
tile transition to Phase Two to 
take {dace on January 1 1998, 
and to be followed rapidly by 
Phase Three of monetary 
but if the German gov- 
ernment would rather post- 
pone Phase 2 to January 1 1994, 
as Om myHw Helmut Kohl has 
suggested, then so be it 

The main unresolved ques- 


ts regarded as essential by the 
Bank of France, and reluc- 
tantly conceded by the govern- 
ment. The Bank says that a 
single monetary policy cannot 
be m a n a g e d by a collection of 
different governments; the gov- 
eminent describes indepen- 
dence as a regrettable but 
unavoidable price to be paid to 
the Germans and the taboos tf 
tiie Bundesbank. 

The British notion tf a hard 
Ecu gets some condescending, 
kind words from the Bank tf 
France, but no support, “ft’s a 
good idea,” says the senior offi- 
cial, "but we haven’t discussed 
it that much. Monetary nwfan 
means one monetary policy; 
and a 13th currency would 
have a complicating effect,” 

Trance’s ambitions for the 
EC have expanded much faster 
than the HafaiW thinktog- 


throngh tf ways to put ttigm 
into effect But Mrs Thatcher 
would be ill-advised to con- 
clude either that there is no 
substance In President Mitter- 
rand's European political 
objectives, or that he can be 
easily diverted from them. 
■Euro MEPs: the travelling 
dreus, Weekend FT 
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remotely to that 
Again he stresses the non- 
partisan nature of his chancel- 
lorship- "I cannot change toe 


electoral cycle. I cant actually 
change the economic cycle. 
Everybody still seems to think 
along these old-fashioned lines 
tf engineering some artificial 
mini-boom for the election. 
You cant do it now. Even if It 
were right to do - which it 
isn't” 

The chancellor believes his 
party "will win the next elec- 
tion and be the government 
after the next election”. His 
goal fa “to move down into the 
1990s with the inflationary 
problem behind us” and the 
economy stable. “So I am not 
going to play sDly games with 
ft before the election .” 

Does that mean he fa 
pa r ed to the mflw 
ERM membership might 
entail? 

“Of course. Why else go into 
ft?” 

Even if that could mean. 
50,000 more unemployed 
mouth? 

"We don’t know, do we? But 
policy isn’t just geared to the 
short term. Policy has to be 
geared to the long te r m . I am 
fed up with ns having a less 
good economic performance 
than some other people. There 
is no reason why we should. 
There is no reason why we 
should, not look the best econo- 
mies in Europe smack to the 
eye and perform as weft as 
them.” 

So is this why, after 10 years 
of Thatcherism and the free 
market, we have a chancellor 
jawbooing away; using every 
opportunity to tell people to 
moderate their wage 


"How can I not do that? We 
are not going to have an 
incomes policy. But what I 
actually said was to tell people 
it's up to them, that if they 
pick injudicious wage 
increases there will be a price 
to pay. Now if I had not done 
so, it would have been per- 
fectly fair of you to say tome, 
as some people did a week or 
so ago: *He hasn’t told us what 
membership of the weiwnp 

rgt e mophanlgm nwaiM * 2 do 

tellneotfe vfaatmesdwshioQr 
the exchange rate mechanism 


mgflTiR and they say: ’He’s lec- 
turing workers and telling 
them to take pay cuts.* 

"My erttlrR «m play it ritlwr 
way and there is nothing I can 
do about that But out there 
are people who actually need 
to know what the new world 
we are living in fa like. And 
the new world Is that there 
can’t be an exchange rate 
devaluation. And wages poli- 
cies tf one sort and another 
have been tried repeatedly 


over the past 20 years and 
don’t work.” 

While Mr Major's past 12 
months were no picnic, flip 
period ahead fa brand to be 
more difficult. Since bbm 
entry, toe economy is in 
uncharted territory. Britain's 
European partners will proba- 
bly be pressing for fester prog- 
ress on monetary union. The 
best possible news for the gov- 
ernment - a fell to inflation - 
may well involve a further 
slowdown in the economy. And 
that general election must be 
fought by mid-1992 at the lat- 
est 

But an the evidence af this 
week, a tougher, more combat- 
ive Mr Major is readying him- 
self for the task. After all, as a 
possible successor to the prime 
mhrfirfw , there is more ten 
the tenure of Number 11 Down- 
ing Street at stake. 


Labour’s 


favourite Tory 


Malcolm Rutherford on Edward 
Heath and the Conservatives 


M r Denis Healey 
records in Ms mem- 
oirs that the man 
generally known as Teddy 
Heath returned from the war 
as ‘Ted”. With toe change in 
name went "a new toughness 
that was to take him to the 
Chief Whip’s Office and No 
10". And it is one of the 
intriguing footnotes to British 
politics that Mr Healey, Mr 
Heath and the now Lord Jen- 
kins were at the same Oxford 
college together. Mr Heath 
was the org a n scholar. He was 
ateo the only one of toe three 
to become prime minister. 

Many people have dunged 
their minds about Mr Edward 
Heath over the years, sane of 
them several times, and he has 
not always been hfa own best 
advocate. The division of 
views about Mm came out as 
dearly as ever this week when 

to bring 
tages. 

On tiie one band, there fa 
the pi*ta, blunt sun remark- 
ably popular with ordinary 
people and nowadays the 
Labour party's favourite Tory. 
On tiie other, there fa toe iras- 
cible, resentful, sometimes 


ezt raart lmrll y un g ractoa fig 


nre who refuses to make 
peace with Mrs Margaret 
Thatcher. 

The best way to understand 
the Heatit-Thateber relation- 
ship is to recognise that they 
are two of a kind. Both came 
from relatively humble ori- 
gins; both were introduced to 
a wider world at Oxford; and 
both have a rigid belief in 
their own rightness, yet per- 
haps surprisingly a willing- 
ness to listen to others when 
their certainty gives way to 
doubt 

Mr Heath’s read to No 10 
was sot entirely paved with 
h mymr- { frwM off hfa OOUCagUCS 

(now dead) never forgave him 

tor quietly and almost without 
telling anyone su pp or tin g Alec 
Douglas-Home for the leader- 
ship when ifaraM Macmillan 
was on Ms way out in 1963. 
The reasoning mast have been 
that Home would not sur vive 
very fang, and that Mr Heath 
would be well placed to suc- 
ceed him, which Is exactly 
what happened. 

Yet the procedures under 
which Home took over led to a 
change in the rules under 
which the Tory party picks its 
leader. Mrs Thatcher took 
advantage tf the new system 
to defeat Mr Heath in 1975. 

The biggest and least pub- 
licly discussed question to the 
lifaiiu j of the Conser- 

vative party, however, is how 
Mr Heath managed to go to 
the country and lose. There 
was no security fur that riec- 
tion to be called. 

Having won a surprising 
victory over Mr Harold Wilson 
In 1970, Mr Heath was to 
many ways an outstanding 
prime minister. He took 
Britain into the European 
Cmnmmrit y. True, he had to 
work with President Pompi- 
dou, not President do Gaulle, 
but it was still an achieve- 


meat. The British forrigu 
Office, tm example, had 
advised Mm .that no gti A 
nresideut could be trusted to 
tat Britain fa. Mir.Hsaffi, who 
had been the original negotia- 
tor under the M ac mi l l an 
attempt at entry, neat ahead 
amt succeeded. . 

In government ha intro- 
duced the central , policy 
review staff, which was 
intended to allow aft numbers 
tf the cabinet to take outside 
advice. He caste » 
anyone to reaching an Irish 
nttkawt to toe Sunuto gdria 
agreement, which collapsed 
after he lost toe sa n cti on . Ha 
led a happy 

tf the survi vor s about that Mr 
Douglas Hurd, for imtanw, 
now foreign secretary, who 
was Mr Bratok ptfttkatsea* 

tary at the time, wrote a gtow- 
tog tribute to Mr Heath's 
admini s tration to Ms book Au 
End to Promises. 

Moreover, as loader tf ft* 
opposition Mr Heath showed 
aH toe seal to preparing for 
government that was later to 
be displayed by Mrs Thatcher. 
He was not, in toe late 1980a, 
an idol tf the Labour party; 
rafter he was taunted as Sob- 
dou after the co nfe ren c e 
in a suburban betel which set 
out the new Tory economic 
policy. The now Lord Joseph 
was subsequently to say that. 
Setadon bad everything con- 
tained in. Thatcherism — 
e x CS pt Tn m» ifiirlmn 

What then went wrong? The 
broadest explanation fa that 
Mr Heath ran into the familiar. 

n rnhlwn, tf the MOO- 

omy: rising unemployment, 
followed by overhe a ting and. 
more common to the 1960s 
than toe 1999s, industrial 
action. The miners’ strike 
which led to toe premature 
election to 1974 was accompa- 
nied by the flrri oil shock. 

No one has ever daimed fttll 
responsibility for persuading 
Mr Heath to go to the country 
when he did. The most that fa 

fa f«lw m ulWn i fa ffarf fa 

should have gone in early, , 
rather than late February, 
when ha might have won. Aire- 
way. ha lost History win prob- 
ably say that he should have 
stuck tt out; to which case, 
Britain In the 1970a might 
have, been very different. 

Mr Heath’s critics to toe 
Tory party- have never for- 
given him for his alleged 
U-turn on economic policy. He 
reacted to unemployment by 
Inc reas ing state aid to Indus- 
try aitf to inflation by introdu- 
cing an Incomes policy. He 

with the^rad^uukmfnutt! 
tf course, fa one of the reasons 
why the Labour party Hkes 
tin, apart from toe fact that 
he fa so obviously at daggers 
drawn with Mrs Thatcher. It fa 
slightly ironic that all these 
years on she Is to much toe 
same position as he was - 
wondering when is the best 
time to caU a general election. 
B ever there was a desirable 
poli ti cal re f or m in this coun- 
try, tt fa the introduction of 
fixed-term parliaments. 
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The rise and fall of Polly Peck 


Britain’s most successful 
share of the 1980s 
succumbed to the first year 
of the new decade. FT 
writers tell the story of 
Polly Peck’s voyage from 
obscurity to riches, which 
ended in administration 
earlier this week 


O n asultry Mediterranean 
evening just six weeks 
ago, Mr Asil Nadir 
savoured what was to 
prove a fleeting moment of triumph. 

Hundreds of guests had been 
invited to celebrate the opening of 
the new Sheraton Voyager hotel in 
Antalya, Turkey, built in lavish 
style by Polly Peck International, 
the company Mr Nadir headed . 

Bankers and stockbrokers flown 
in from London for the weekend on 
Nadir’s own airline. Noble Air, min- 
gled with other business associates 
and employees of Mr Nadir’s pri- 
vately-owned Turkish interests. 

In the middle of a Turkish fash- 
ion and music show, the host 
arrived. “He walked in, K u nY m ndpd 
by all these people,” said one guest, 
“and the show stopped. A spotlight 
was trained on him- AH the Turks 
and Cypriots in the audience imme- 
diately jumped to their feet and 
applauded rap tur o u sly. He acknowl- 
edged the applause Hke some kind 
of film star.” 

Mr Nadir strode towards Rauf 
Denktash, the leader of northern 
Cyprus and his guest far the week- 
end, and they greeted one another 
enthusiastically. 

The warmth of his reception was 
not surprising, according to a visi- 
tor from London. “Don't forget,” be 
said, “this man employs one-third of 
the working people in northern 
Cyprus. The economic impact if 
they lost their jobs would be cata- 
strophic.” 

B y contrast with the exuber- 
ance in-Antalya six weeks 
ago, the proceedings in the 
Companies Court in London on 
Tuesday lacked drama. 

Court 55 is one of a dozen new 
courts opened- earlier this year In a 
far comer of the Victorian Gothic 
law courts in the Strand. Its atmo- 
sphere of functional austerity — 
light oak benches, bare painted 
walls and concealed strip fighting 
contrasts with the gloomy magiste- 
rial aura of the-idder courtrooms. 

The listing for-Court 55 onThurs-- 
day was biMtqthepointof obscu- - 
rity: - Computes Court;' Ex Parte 
Application. 

Behind that curt announcement 
lay the the legal moves that would 
strip Mr Nadir of his power as chief 
executive and chairman of Polly 
Peck. The application was by the 
company's directors for an order 
placing it in administration. 

And, after a hearing conducted in 
characteristically low-key manner 
by the lawyers, that is exactly what 
they got 

Mr Nadir hims elf was not pres- 
ent At about nine o’clock the previ- 
ous night after having shuttled 
between Cyprus, Istanbul and Lon- 
don for 48 hours erf fruitless talks, 
he was at home, sounding weary 
and depressed and preparing to take 
what he said would be a long, hot 
bath. • 

IBs mood war fragile, to say the 
least. At times he sounded dis- 
gusted with the world, railing at 
what he termed “silly” bankers and 
“cock-ups” by British investigators 
from the Inland Revenue and SFO. 
At times he sounded drained, admit- 
ting he was exhausted and saying 
he bad had “a . . . rotten day”. 

He talked at length of what he 
said was the unwillingness or 
inability of UK qfficialfl and investi- 
gators to understand how the com- 
plexities of Greek-Turitish relations 
over Cyprus could affect a listed UK 
company. 

Mr Nadir com plain ed about inves- 
tigators at the Serious Fraud Office 
gnd the inland Revenue who had 
been looking into his affairs. “These 
people went on hearsay and gossip,” 
he said, -and claimed to have “a 
series of documents that will show 
what nonsense the whole affair has 
been”. 

Toward the end of the conversa- 
tion on Wednesday he lapsed into a 
moment of self-mocking humour “1 
broke the record, you know. I am 
the person who has received the 
most coverage in the British press, 
in square inches since 1943. " He 
paused for dramatic effect before 
identifying his record-breaking pre- 
decessor in the square inch league. 

“It was Churchill,” said Asil 
Nadir. “It was Winston ChurcMCL” 

C hurchill was prime minister 
when Asil Nadir was bom in 
Famagusta in Cyprus 1942, 
where his family lived before mov- 
ing to the Island’s capital, Nicosia. 
His father, Irian Nadir, was a con- 
stable in the British colonial police 
farce before starting a s m a l l statio- 
nery and book shop. 

Irfan gained a reputation among 
bis fellow Turks as an innovative 
businessman - if sot a terribly suc- 
cessful ona, 

One of his innovations was to 
bring English buses to Famagusta. 
He had the reputation of being one 
of the few Turks capable of compet- 
ing with the Greek dominance of 
the commercial life of the island. 
Greek opposition to Man, including 
setting fire to his buses, is said in 
some quarters to be the reason for 
his move to the UK with his family 
in the late 1950s - leaving behind 
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several debts on the fehmd- 
After a year or two in London, 
Trfan Nadir started a clothing com- 
pany, WearweD, in which he was 
joined by his son AsiL 

Towards the end of the 1970s AsQ 
Nadir spotted the potential a£ the 
citrus business in northern Cyprus. 
In the wake of the Turkish conquest 
of northern Cyprus In 1974, the 
orange groves were left untended 
an d their commercial potential was 
ignored. “We had lemons rotting 
under the trees,” says a Cyprus law- 
yer, “English Manila who saw t.hram 
told me: *We buy these at home yet 
you plough them into the soiL’" 

Mr Nadir decided that if the fruit 
was properly graded and packed, he 
could do better. The agaanBai step 
was to build and operate his own 
packaging plant in northern 
Cyprus. To get the necessary cash 
for this, Mr Nadir decided to tap the 
stock market. He opted for a reverse 
takeover, backing into Polly Feck - 
at that point only a shell company 
- followed by a rights issue. 

With the cash, he set up Sunzest, 
a subsidiary of Polly Peck, to ex po rt 
fruit from Cyprus, and Unipac, a 
cardboard box factory. The opportu- 
nity was a straightforward business 
one - but to take advantage of It 
required exploiting an elaborate 
network of political and personal 
favours. 

Polly Pack rapidly became central 
to the northern Cyprus economy. 
“Asil Nadir brought us marketing 
expertise which we desperately 
needed,” said one local observer. Mr 
Alex Shavkat, manager of a holiday 
company, who comes from a citrus 
growing family, said: “Asil Nadir 
came- like a knight in whining 
armour. He gave us a new lease of 
life” 

Success attended Stmzest’s 
efforts, and PoDy Peck's share price 
began a mHmhig i y inexorable climb. 
Its share price rose from 9p in 1980 
to £35 in 1983 (equivalent to a rise 
from less than Kp to 181p in terms 
of today's^ shares). Soon the group 
was announcing its diversification ■ 
into other areas: fruit and vegeta- 
bles operations out- -of -mainland 
Turkey and consumer electronics. 
Then, when Polly Peck seemed set 
for success in April 1963, disaster 

tilt ack _ 

In the City doubts began to circu- 
late, fenned, most Turks believe, by 
Mr Nadir’s enemies among the 
Greek Cypriots who were resentful 
of his success in making profits out 
of their farmer orange groves. 

Rumours that the Turkish Cyp- 
riot authorities were about to with- 
draw tax concessions helped fuel a 
market panic and a plunge in the 
share price. Polly Feck lost more 
than a quarter of its market capital- 
isation in 20 miriTitPH- 
However, the company continued 
t rading , apparently unaffected, and 
in time its share price resumed its 
rise. By early 1990, it was close to 
450p, valuing the company at nearly 
£2bn_ 

It remained unclear, however, 
exactly how Polly Peck made its 
steadily rising profits. This igno- 
rance was not confined to outsiders. 
Few, if any, of Polly Peck’s execu- 
tives in London had any idea how 
the Turkish and northern Cypriot 
operations - which accounted for 
TO per cent of the group’s repeated 
pr of it s — made their money. One 
executive, who visited operations in 
the area several times, admits: “Tve 
been out to Cyprus, but I don’t 
understand it. I just don’t know 
how ft was done.” 

Unofficial, estimates of northern 
Cyprus citrus exports put them at 
£89m in 3988, £9-3m in 1989. Yet 
PoiDy Peck claimed to be making 
advance payments to farmers many 
times larger than that. There 
seemed a large discrepancy between 
the supposed size of advance pay- 
ments and total value of crop. 

As a whole, the fruit business in 
the eastern Mediterranean was eat- 
ing up PoDy Peck's cash at a phe- 
nomenal rate. “All the money 
always went out to Turkey,” one of 
those at the company says. “New 
fnrffities from the batiks were used 
to pay interest expenses, dividends 
and heed office expenses.” 

None of the Turkish operations 
was financed by local borrowings - 
at first, at least - due to high local 
interest rates which would have 
wiped out reported profits. The cor- 
ollary of this, though* was that the 
company experienced foreign 
exchange losses due to the fact that 
much of its working capital was in 
a depreciating currency. 

Trading profits went through the 
profit and loss account, while the 
attendant exchange losses were 
shown as adjustments in reserves. 
In the past two financial years 
alone, covering the 29 months to 
December 1989, £21Sm was written 
off to this way. 

Certainly, Polly Peck knew all 
about cash crises. Early in 1987, 
thing s had get so bad that assets 
were being sold and. some head 
nf&rp staff were going without pay 
as the company struggled towards a 
dividend payment due in early 
April. “Every phone call was a cred- 
itor,” one former executive recalls. 

A lifeline from Hongkong Bank, 
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MLiLY PECK’S PROfiMESS 


at the time the company's largest 
creditor, was proffered and then 
withdrawn at the 11th hour - a day 
one former executive still refers to 
as “Black Friday" - before another 
bank could be found to tide the 
company- over. The - outside world 
> was none-ihe wiser and Polly Peck 
went on to ever higher profits and 
share price. 


M r Nadir himself ran the 
expanding empire from an 
office far Berkeley Square 
elaborately furnished with antique 
mahogany chests, expensive 
looking Turkish rugs and a clutter 
o£ obfeis d’arL 

Visitors could expect warm, hospi- 
tality: traditional Turkish yellow 
mint tea, {dates of olives, cheese 
and tomatoes and as many suit Cut 
cigarettes as Mr Nadir, a chain 
smoker, has left in his nearest 
packet 

TaD, his dark hair aHnind back 
above a high forehead, Mr Nadir 
has a preference for hand-tailored 
Navy blue blazers, grey flannel 
trousers and Gucd-style loafers. His 
style of dress and manner are those 
of international cafe society, rather 
than of the chairman erf a large Brit- 
ish quoted company. 

His way of running the company 
was also distinctive. “I am a worka- 
holic. Work is my hobby,” he said a 
year ago. He made little distinction 
between weekdays and weekends - 


Nadir came to believe his own 
favourable publicity. But the hanks 
fuelled his belief that the company’s 
future knew no limits. From 1988 
.onwards, they began to knock an 
Polly Peck’s door offering credit 
lines, he says. Mr Nadir could not 
say-no — and did noL- - 
His opportunity to move his com- 
pany decisively into the tug time 
came just a year ago, with the 
£577m acquisition of the fresh fruit 
business of Del Monte of the US. 
The deal - partly financed by a 
£283m rights issue, the second big 
cash call in a year - made Polly 
Peck the world's third-largest fruit 
distributor. The City fell over itself 
to approve: the company's share 
price rose 38 per cent 
The purchase was seen as a good 
fit: Del Monte's strength in the US 
market for bananas and pineapples 
would complement Polly Peck’s 
strength In citrus fruits in Europe, 
and Polly Peek would he able to use 
the well-known Del Monte brand 
name fin- its own produce. 

Within weeks, another deal was 
an the way. In late October 1987, 
Polly Peck agreed to buy 51 per cent 
of the shares of the tiny and trou- 
bled audio group Sanscd, for £69m. 
The deal was greeted by the Japa- 
nese establishment with rapturous 
enthusiasm, because it allowed the 
Japanese authorities to make a 
point they badly wanted made - 
that it was possible for a foreign 


brought its own problems. Too 
much of the finance for the Del 
Monte deal was in the form of 
uncommitted bank facilities. The 
risk was worth it to get Del Monte,, 
suggests a non-executive- director, 
but it made Polly Peck vulnerable 
to any change in- bankers’ senti- 
ment r - -- 

And, he^says, no one rathe board*. 
- not even Mr Nadir - realised 
how illiquid the company’s huge 
bank balances in northern Cyprus 
were. Taken together, these facts 
created the potential for a cash cri- 
sis if the company sustained a pub- 
lic setback. 

Such a setback was not long In 
coming. As well as the uncertain- 
ties of its own finances. PoDy Peck 
was having to cope, by the summer 
of 1990, with rumours of market 
manipulation or insider dealing. 
These stories were not new. “Time 
were always stories in the back- 
ground of fanny dealings going on,” 
says one large shareholder. “But we 
never saw any evidence of a sus- 
tained operation.” 

Others had heard the same 
rumours, and were beginning to 
look into them: the International 
Stock Exchange's insider dealing 
group, flw inland Revenue — 
this autumn - the Serious Fraud 
Office. 

Their inquiries hove focused on 
- two suspicions: that there had been 
a concerted effort over several years 


Bank mandates allowed Mr Nadir and other directors 
to make payments on the strength of a single signature. 
One large shareholder says now: ‘Is that a satisfactory 
way for a public company to run its affairs? Is there 
a single other public company where an individual could 
wield tiie pen to move the funds in that way? I’ve never 
come across another company like it’ 


executives were not surprised this 
August to be summoned to a Sun- 
day board meeting at one day’s 
notice. 

Rank mandates allowed Mr Nadir 
and other directors to make pay- 
ments ra the strength of a sing le 
signature. One large shareholder 
says now: “Is that a satisfactory 
way for a public company to nm its 
affairs? Is there a single other pub- 
lic company where an individual 
could wield the pen to move the 
funds in that way? Tve never come 
across another company like it” 

He adds: “One does wonder what 
the other directors have been doing 
over the years to allow this.” 

Ex ec u t i ves came and went The 
ftimar was the resignation in June 
1989 of Mr Tony Reading, the com- 
pany’s managing director and a for- 
mer senior executive at BTR, widely 
regarded as one of Britain's best- 
run companies. His departure after 
21 months was apparently triggered 
by Mr Nadir’s decision to down- 
grade bis role. 

Mr Reading’s resignation failed to 
shake City confidence. Mr Nadir 
met institutional shareholders to 
explain why he had gone. A share- 
holder recalls: “It came across as 
very convincing - Mr Nadir was 
portraying himself as a hands-on 
chief executive, trying to get things 
done, make it work.” 

. A former director says that Mr 


company to main* a successful take- 
over bid. for a quoted Japanese com- 
pany. 

Mr Nadir announced at a lavish 
press conference in a Tokyo hotel: 
“Today is almost an historic land- 
mark in the relationship between 
Japan and other trading nations.” 

“This demonstrates that Japanese 
financial, markets are open,” said 
Mr HDcaru Matsunaga, then minis- 
ter of inte rnati onal trade and indus- 
try. 

The fact that Polly Peck got its 
chance to buy Sansui only because 
the Japanese company was virtu- 
ally bankrupt and no other Japa- 
nese was willing to take it on was 
not highlighted. 

Still, the relationship appeared to 
work well in its first few months. 
Folly Peck put new life into the 
Japanese company by selling it Its 
own successful electronic subsid- 
iaries, Capetronics and Imperial. 

At Polly Peck’s annual general 
meeting earlier this year , in the 
packed ballroom of the Grosvenor 
House, Mr. Nadir stood against a 
backdrop saying “Growth on a 
global scale”. He said: “May I con- 
gratulate you for being investors in 
the stock of the decade . . 1989 was 
our coming of age.” Behind the 
scenes, things were a bit more com- 
plicated. 

The Del Monte deal had brought 
new respectability, but it also 


to buoy up the company’s share 
price, and that there had been cases 
Of pnranh'le insider dealing - 

Many of the dealings in. Polly 
Peck shares now under investiga- 
tion had been carried out by Mr 
Jason Davies, a young stockbroker 
who had once worked with Mr 
Nadir’s son, BiroL Mr Davies 
since moved into the Berkeley 
Square offices of South Audley 
Management, a company owned by 
and get upto trumflg p Nadir family 
interests. He shared an office over- 
looking Berkeley Square with Eliza- 
beth Forsyth, the director who ran 
South Audley. South Audley Man- 
agement was owned by a circular 
fthaiw of companies which included 
Restro erf Jersey. 

Mr Nadir told the Financial 
Times in early October that it had 
been a property and payments 
vehicle which handled the purchase 
and fur nishing s of Baggmve Hall , 
his Leicestershire stately home, it 
was also used to handle many other 
miscellaneous payments, including 
the cost of some of his press 
operations. 

People who visited South Audley 
say it was a sleepy company, with 
little outward sign of activity. “No 
one ever seemed to be doing much 
except drink coffee,” says one. 

Another visitor recalls; “it was 
amazing how many people there 
were feeding off Nadir's wealth. 


Quite literally. Bacon and egg 
breakfasts from the kitchen in the 
hpqgmgnt would be served at 1020 
in the morning for those who 
wished.” 

There were questions about how 
well South Audley was run: margin 
calls from which held Mr 

Nadir’s shares as collateral, were 
frequently missed. 

Two questions remain unan- 
swered: who were the beneficial 
owners erf the shares bought by Mr 
Davies, which were registered in 
the namea of Swiss nominee compa- 
nies? And where did the money 
mme from to buy them? 

One allegation being Investigated 
by the SFO is that some of Polly 
Peck's own money was routed 
through Unipac, its Cypriot card- 
board box manufacturer, to the 
Nadir-owned Industrial Bank of 
Cyprus, before being remitted to 
Midland Rank International in Lon- 
don and paid out to stockbrokers 
far Polly Peck shares. 

Nadir himaalf strongly denies 
such suggestions, cl ai m ing that a 
ham-fisted and wrong-headed 
approach by the investigators, who 
raided South Audley last month. Is 
to blame for his company’s demise. 

Stories about the investigations 
were under preparation in two Lon- 
don Sunday papers by the late sum- 
mer of 1990. But the day before they 
appeared - in the Observer and the 
Sunday Times - Mr Nadir took a 
step that was ultimately to to prove 
disastrous. At a hastily arranged 
Sunday afternoon board meeting on 
August 12, he made a tentative pro- 
posal to buy out the 75 per cent or 
so of the company’s shares that he 
did not already own. Then, just as 
abruptly, he withdrew the proposal 
five days later. This bizarre episode 
led to a Stock Exchange investiga- 
tion, which produced a damning 
censure of his actions which was 
forwarded to the Department of 
Trade Industry and the Serious 
Fraud Office. 

From that moment on, events 
were out of Mr Nadir’s control Mr 
Nadir’s insistence that he had 
wanted for several years to take the 
company private has been con- 
firmed by his sister, Mrs Bilge 
Nevzat, and by non-executive direc- 
tors. His argument that the London 
stock market was not a friendly 
environment for a company like 
PoDy Peck fell on fertile ground in 
board meeting*. Directors looked at 
the possibility of changing the 
domicile to Switzerland - where 
Mr Nadir been establishing per- 
sonal end business residence — the 
US or even Japan. 

T he episode raised serious 
questions about the manage- 
ment of the company, and 
about Mr Nadir's own position. As 
PoDy Peck’s shares fell in the after- 
math of his bid withdrawal Mr. 
Nadir's personal finances were com- 
ing under strain. Banira which bed 
lent him money secured by his 
shares in PoDy Peck began to sell 
them. 

On September 19, the Serious 
Fraud office raided South Audley 
Management, and banks dumped 
Mg blocks of Mr Nadir’s shares on 
the market, helping to drive the 
price down from 243p to I06p, at 
which price the shares were 
suspended. Mr Nadir began an 
increasingly desperate search for 
cash, for himself and for the com- 
pany. On September 28, it stopped 
paying its debts. 

As the cash crisis loomed. Nadir’s 
first thought seems to have been 
that he would be rescued by the 
Turkish President Turgirt OzaL 
“Nadir’s Turkish operations are 
aD products of the Ozal era,” says 
one Turkish banker. 

During the early stages of PoDy 
Peck’s problems in the early sum- 
mer, Turkey’s political establish- 
ment threw itself behind Mr Nadir 
and the group. At the end of 
August, a foreign ministry spokes- 
man in Ankara denounced alleged 
Greek Cypriot machinations against 
Mr Nadir and PoDy Peck. 

Mr Nadir decided to fly to New 
York on September 28 to see the 
Turkish President Turgot Ozal who 
was in the city for a UN meeting: 

That day, Mr Gunes Taner, Tur- 
key’s economics minister, wrote a 
letter to the British Foreign Office, 
saying that the Turkish government 
was examining an aid package far 
PoDy Peck. He asked that London 
“hold the situation steady” with the 
company's UK-based bank creditors. 
The Foreign Office asked the Bank 
of England for aiMtnitinp i from 
bank creditors and based on these 
drafted a reply (in the farm of a 
telegram) that was handed to the 
Turkish foreign ministry tin* next 
day. The message was Immediately 
sent to Mr Ozal tn NY, who was, 
says an aide, “furious”. The letter 
warned that PoDy Peck faced the 
appointment of administrators 
within 48 hours (by Monday 10am 
London time) unless the Turkish - 
government produced £10Qm of res- 
cue money. 

Mr Ozal’s aide says the president 
called off a planned Turkish bail-out 
because he took the telegram to be 
an ultimatum. He said later: “We 
dpcifleri that Turkish banks should 
not have to bail out Standard Char- 
tered and other UK banks.” 

Behind the scenes, the Turkish, 
cabinet reams to have been split on 
whether or not there should be a 
rescue operation for Polly Peck, but 
Mr Tuner's caution seems to have 
held the day. 

At this point the Tur kish banks 
themselves seem to have decided to 
mount a resistance against helping 
Nadir. They felt they did not want 
to be embroiled in what would be 
by Turkish standards a very large 
syndication of £100m on behalf of a 
foreign company with which most 
of them had had no dealings: 

“Mr Nadir has never dealt with 
us. Until now he avoided doing 
business with us,” said one state 
bank “Why should we help him 
now, especially when we do not 


know what we would be letting our- 
selves in for?" 

His mission in New York a fail- 
ure, Mr Nadir flew back to London. 
There, on October l he and the 
PoDy Feck board issued s ta t e ments 
about the condition of the com p any 
which admitted for the first time 
that both were suffering from 
liquidity problems. They announced 
an investigation into the company’s 
financial position by Coopers & 
Ly brand, t fa* accountant. 

Different rescue plans to staunch 
the liquidity crisis were hastily 
drawn up. Del Monte Tropic Fruits 
or a minority stake In it could be 
sold, it was thought. One of Mr 
Nadir’s Turkish advisers believed 
three buyers might be interested 
and the deal would raise more than 
enough cash to r esc ue the day. 

That hope was held out at a meet- 
ing with Polly Peck’s bankers in 
London on September 5. Urn meet- 
ing was restrained, but Mr Nadir’s 
failure to give direct answers to 
questions antagonised the bankers. 

“It was all very British,” said one 
of those there. “People got up and 
asked questions, and when they 
weren’t answered just sat down 
again." 

Though cash flow statements 
were produced which showed the 
need for big new infusions of money 
over the next few months if Folly 
Feck was to meet its debt service 
obligations and continue trading, 
the bankers agreed to give Mr Nadir 
a week's grace. He promised to 
mobilise cash reserves from Cyprus 
aw«i elsewhere. 

A week later, Mr Nadir was 
talking about a new rescue plan. It 
had taken years to acquire Del 
Monte and Sansui; such opportuni- 
ties might not come again. Why not 
hang on to them by selling the 
group's Turkish assets? Unfortu- 
nately Turkish buyers did not step 
forward. Hopes of a green light from 
President Ozal for a rescue cam- 
paign faded. 

When the banks met again on 
September 12, tempers were shorter. 
Mr Nadir’s calm manner began to 
grate. One banker at the meeting 
ggiri- “He seems to have no Idea of 
the trouble he’s in.” The creditors 
were told that Coopers & Lybrand 
Deloitte had failed so far to trace 
£200m of Polly Peek's money. 

Tensions between the banks 
added to the confusion, with some 
pushing far an administration while 
others favoured keeping the com- 
pany alive. Coopers & Lybrand, 
meanwhile, was having trouble get- 
ting access to PoDy Peck's Turkish 
subsidiaries. 

Though the accountants managed 
to got access to Vestel EXektronik 
fairly easily, they found their path 
blocked when they came to 
approach Meyna. the citrus fruit 
exporter which is ™i«i to be behind 
PoDy Peck’s extraordinary profits. 

■ On October 21 a Turkish Cypriot - 
court delivered a further blow by 
handing out an injunction to a 
group of orange fanners which pre- 
vented the group and its employees 
from showing any documents to 
outside parties. 

Against this background, the 
bankers’ sentiment crystallised 
against Mr Nadir. His Increasingly 
desperate attempts to raise cash in 
Cyprus and Turkey led nowhere. By 
last weekend, banks were agitating 
flea: Polly Peck to be put Into admin- 
istration - and after a long meeting 
on Wednesday, the board decided to 
comply. 


A sil Nadir is deeply hurt In 
conversations over the past 
72 hours Mr Nadir has given 
the impression of a man who feels 
grievously wounded and under 
siege. Soft-spoken and even childish 
at times, he presents himself as a 
wealthy anglophile who feds that 
his work a n d watwHai success in 
London has not been rewarded by 
acceptance into the establishment 
In northern Cyprus, sentiment is 
more ambiguous. The impact of 
administration is not yet manifest 
but the first signs erf job worries 
among the 5,000 permanent and 
3J)00 seasonal workers said to be 
employed in north. Cyprus by Nadir 
and Polly Peck interests are begin- 
ning to emerge. One hote lie r said: 
“Staff in his hotels have been com- 
ing UP to me aski n g far jobs.” 

it is politically sensible to support 
Mr Nadir outwardly in the business 
community. Privately, however, 
business people are beginning to 
reassess his contribution to the 
economy. Rival hoteliers are angry 
at the way he poached their best 
staff with promises of much higher 
salaries. 

In Turkey, Mr Nadir’s newspapers 
are starting to publish criticisms of 
Mr Ozal for the first time. His 
appeals for support, at the end, 
were no longer being directed to 
Ankara, but to President Rauf 
Denktag in Nicosia. 

Mr Nadir’s underlying message 
seemed to be that if he went, the 
position of Mr Denktaq - the 
elected president of a self-pro- 
claimed republic of 180,000 people 
unrecognised anywhere else except 
m Turkey — might also be under 
threat 

In London, shareholders and 
h a nke rs* concerns were more mun- 
dana The administrators appeared 
to be promising them that. — per- 
haps with the help of a little more 
cash - most of Polly Peck could be 
rescued as a going concern. There 
might even be some money left over 
far the shareholders. For thrum peo- 
ple - institutions and individuals 
— who had invested in PoDy Peck 
at its peak, that prospect offers lit- 
tle consolation. Few of them, at any 
rate, are likely to be offering Mr 
Nadir the film star’s welcome he 
could claim only six weeks ago. 

Reporting by: David Barchard, Rich- 
ard Donkin, Gay Harris, Stephen 
Fidler, Alan Friedman, Daniel 
Omen. Vanessa Boulder. Jim Kelly, 
David Lascelles, Ian Rodger, Daoid 
Waller, Richard Waters. 
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COMPANY NEWS 


ADT asks SE for sfa 
dealing investigation 


Ashley i Polly Peck administrators meet Nadir 


By David Bacchant and Richard Waters 


Andrew Hin 

REACTED angrily 
to What it clawed 
was an abuse of pa rliamen tary 
MvllegB and an attempt to 

“SSL! ““ secDrit y ^ vehicle 
^tion group, and its ehair- 
toM, Mr Michael Ashcroft. 

^ also asking the 
Stock Exchange to investigate 
geajta in ADT shares which 
believes may have been 
®5“f«ced ^ adverse rumours 
a «>ut the Bermuda-registered 
company in the market over 
the last month. 

Those rumours resurfaced 
yesterday after Mr Rhodri Mor- 
gan. Labour MP for Cardiff 
West, tabled three parliamen- 
tary questions for the attorney 
general suggesting that the 
Serious Fraud Office was 
looking into Mr Ashcroft's 
activities. 

The attorney general will 
answer the questions on Mon- 
day afternoon, but ADT said in 
a statement yesterday: “Nei- 
ther ADT, its chairman, nor 
any of it s directors have had 
any contact with, or approach 
from, the Serious Fraud 
Office." 

ADT also implied that Mr 
Morgan's questions were politi- 
cally motivated. The company 
said Ik had been a consistent 


critic of city technology col- 
leges iCTCs). Ihegovemment 
education initiative. The 
Wandsworth CTC, due to open 
next September, is sponsored 
by ADT. 

The Labour MP replied: “My 
questions have no relation to 
ADT, and are based on infor- 
mation that comes from an 
unimpeachable source." 

ADT's shares have fallen 
from I40p since the beginning 
of the month. They dipped 
below lOOp yesterday morning, 
before dosing at 103p. down Sp, 
supported by the group's 
robust statement. ADT also 
bought 45m of its own shares 
- less than 05 per cent of the 
total equity - in the market, 

Mr David Hammond, ADT’s 
finance director, said yester- 
day: "The fact that we were 
prepared to go into the market 
seemed to be seen as a vote of 
confidence." 

Nervous reaction to rumour 
has beat a marked feature of 
the London stock market’s per- 
formance, especially since the 
rapid demise of Polly Peck 
International 

Peninsular & Oriental Steam 
Navigation Company asked the 
Stock Exchange to investigate 
movements in its share price 



Michael Ashcroft: victim of a 
‘smear’ campaign? 

yesterday: P&O shares have 
fallen 25p this week to 489p. 
The property and shipping 
company said yesterday that 
rumours of a forthcoming 
rights issue and problems with 
its property portfolio were 
“totally untrue and without 
foundation”. 


Davies & Newman loss higher 


By Paul Abrahams 

DAVIES & NEWMAN an n on nr 
ed a pre-tax loss for the first 
six months to the end of June 
of £18-7m compared with a loss 
of £756m fix: the same period 
last year. 

The results demonstrate the 
toll extent of the difficulties 
facing Dan Air, its troubled air- 
line subsidiary. 

Under the complicated refi- 
nancing package agreed with 
the company's bankers earlier 
this month, the loss attribut- 
able to the shareholders was 
£12.06m. The board decided not 
to pay an interim dividend 
(45p in 1989). Davies & New- 
man's share price fell 35p to 
dose at USp. 

The half-year results 
included an operating loss of 
£2. 16m compared with an oper- 
ating profit of £8. 69m last year. 
Mr Frederick Newman, group 
chair man, said the margins on 
the airline’s charter operations 


had been adversely affected by 
escalating costs and over-sup- 
ply of aircraft at a time when 
fewer people were taking pack- 
age holidays. 

Mr Newman said the sum- 
mer-build up of passengers had 
been slower than usual, but 
that numbers had picked up 
during the second half of the 
year. Passengers on scheduled 
operations increased by 13 per 
cent compared with the same 
period last year. 

The results included net 
interest payable of £452m com- 
pared with £359m last year, 
and £LQ3m from the disposal of 
aircraft (£535.000). Davies & 
Newman's other companies, 
which include travel agents 
and ship brokers, registered 
a loss of £422,000 compared 
with a profit of £214,000 last 
year. 

The company’s turnover 
increased from £163 56m last 


year to £l7l55m. Losses per 
share deteriorated from 70.6p 
to 1715p. Mr Newman said that 
a detailed review of operations 
initiated in June envisaged a 
reduction in the number of 
charter aircraft, the sale of 
some assets, including the 
engineering division at 
Gatwick, and the transfer of 
Dan Air’s head office from 
Southwark to Harley. 

Mr Newman is retiring as 
chairman of Davies & Newman 
on November l and will be 
replaced by Mi* David James 
who is already chairman of 
Eagle Trust 

Mr James said at the press 
conference announcing theap- 
pointment that his options as 
chairman would be varied and 
included holding, associating 
with other groups or divesting: 
Mr James added that the vast 
majority of the 4500 employees 

WOUld be tnamtained- 


NSM welcomes placing of 21% stake 


By Richard Gourfay 

NSM, the mining and materials United, the fuel distributor and 
group, has welcomed the place- j u nto s group, which had. over- 
men! t-hfe week of the 20.62 per hung the market and helped 
cent stake held by Anglo bring toe share price near his- 


DIVIDENDS ANNOUNCED 


Bill A Afflw Film int 

Clayton Son & Co. — ini 
Craig a Rosa — —.int 
Davtas S Ne w ma n _jnt 
Delyn Packaging — int 

Flaming Uni IT Int 

Gcmett Strat IT fin 

OR (Holdings) fln 

Majmfle Invest —fln 

New FronOera fin 

Usborne — int 


Corras - 

Current Dale of ponding 

payment payment dividend 

3 Nov 29 5LB5 

2.5 Jan 8 2-2 


Nov 30 
Dec 14 
Jan 2 
Dec 18 
Jan 8 
Jan 8 
Dec 28 


Total Total 
for last 

year year 

- 85 

115 
13.75 
8 

1.45 

25 

6.5 5.5 

2.15 32.15 

85 7.5 

1 0.8 

1.5 


Dftridende shown pence per share net except where otherwise slated. 
'Equivalent after allowing for scrip issue. fOn capital increased by 
rights and/or acquisition issues. §USM Block, includes special C.75p 
payment. 


LONDON RECENT ISSUES 


EQUITIES 



torical lows. 

Anglo's stake emerged from 
its 1988 swap of assets with 
Burnett and Hallamshire, as 
NSM was then known, as part 
of a restructuring of the min- 
ing group's finances and man- 
agement. 

While Anglo had no inten- 
tion of increasing that stake, 
the threat that its holding 
might pass into the hands of a 
hostile predator has depressed 
the shar e price. 

Smith New Court bought 
Anglo's block of shares on 
Monday while Charterhouse 
Tflney acted as joint distribu- 
tion agents placing the shares 
with a wide range of institu- 
tional invest ors. 

Analysts expect NSM will 
report interim pre-tax profits 
next mouth slightly down at 
about £10m. 

NSM, which is p lanning on 
expanding its waste disposal 
division, benefited last year 
from general enthusiasm for 
the sector but concern over dif- 
ficulty in gaining licenses has 
removed some of the gloss. 


By Maggie Unry 

IN AN unusual attempt to 
recruit a new chief executive, 
Laura Ashley, the Engli&h-iook 
frocks-to-furnishlngs group, 
has launched an advertising 
campaign with the company’s 
name prominently displayed. 
Normally such advertisements 
refer obliquely to “a major 
public company” or else head- 
hunters are used to find suit- 
able candidates discreetly. 

The Laura Ashley advertise- 
ment includes a long state- 
ment written by Sir Bernard. 
Ashley, the group's chairman, 
who took the decision to 
advertise this way himself. He 
says that he is “looking for a 
chief executive to lead Laura 
Ashley into its next phase of 
development"’ This is to bufld 
the gronp’s brand internation- 
ally. 

Sir Bernard also says the 
“the person to lead this devel- 
opment must have sympathy 
with the product and must 
also live the same lifestyle 
that it promotes.” 

Mr John James, Laura Ash- 
ley’s last chief executive, 
resigned in August after 16 
years with the company. The 
group, which incurred a loss 
of £4.7m in its last fall finan- 
cial year, has suffered from 
gaps on the board before. It 
took over a year for the group 
to appoint a finance director 
after the previous incumbent 
left at the end of 1988. 

Apparently a firm of head- 
hunters had been appointed to 
look for a chief executive but 
came up with a list of names 
of UK retailers. Sir Bernard 
wanted someone who could 
take a more global view of the 
business. 

According to Mr Barry 
Underwood, of Coopers & 
Ly brand Deloitte, which 
recently took on the search far 
a new chief executive, his firm 
cannot recall a similarly 
senior position being adver- 
tised in this way. The adver- 
tisement appeased in yester- 
day’s Economist magazine and 
is also being placed in the 
Financial Times, other UK , 
newspapers, and the Wall 
Street Journal’s US editions. 

Mr Underwood said that Sr 
Bernard was keen to find “an 
unusually gifted senior per- 
son”. He said it was a “highly 
personalised recruitment" and 
tile person appointed would 
have to fit into the Ashley 
“values”. 

The search for this person 
might take longer than usual, 
Mr Underwood said, because of 
the international nature of the 
appointment. 


Interest costs 
curb pre-tax 
rise at Delyn 

Taxable profits at Delyn 
Packaging, the 

Cacrphilly-hssed manufacturer 
of consumer pa ck a gin g, rose 
from £305.000 in the 26 weeks 
to July 30 1989 to £315,000 in 
the 26 weeks to August 5 this 


THE THREE administrators of 
Polly Peck International spent 
most of yesterday in discus- 
sions with Mr Asil Nadir at his 
headquarters in London's Ber- 
keley Square as the adminis- 
tration swung into operation 
around the world. 

Staff from Coopers & 
Ly brand, whose partners Mr 
Michael Jordan and Mr Rich- 
ard Stone lftaH the administra- 
tion, were in place yesterday in 
Del Monte in the US, Sansui in 
Japan and in operations in 
Turkey, as well as at Polly 
Feck's headquarters. 

The two Coopers partners 
spent the morning explaining 
to Polly Peck's staff and direc- 
tors what the administration 
would entail, and assuring 
them that their salaries, due 
yesterday, were being paid. 

Mr Jordan said that Mr 
Nadir had been helpful, but 
that little work had been done 


In the preparatory stages of 
what is likely to be a long pro- 
cedure. 

A possible blow to the 
administrators' chances of 
unlocking Polly Peck's assets 
in northern Cyprus came when 
the finance minister for Turk- 
ish-held Cyprus, Mr Naztf Bor- 
man, said on Thursday evening 
that the Turkish Cypriot 
a dminis tration and Central 
Rank would intervene Immedi- 
ately to halt any transfer 
abroad of assets from Folly 
Feck subsidiaries on the 

Island 

However, one well-placed 
Turkish Cypriot said that he 
did not believe the Turkish 
Cypriot authorities would be 
able to block transfer abroad if 
ownership of the assets was 
clearly established. 

The Turkish Cypriot Credit 
Hwnic, one of the three banks 
bolding Polly Peck assets on 


the island, said that it was 
planning to issue a formal 
statement in newspaper adver- 
tisements about its dealing 
with Polly Peck; but gave no 
further details of what this 
would be. 

Commenting on Mr Bor- 
man's statement, Mr Jordan 
said! “ft's a pity to take a posi- 
tion before we have been able 
to have a discussion about 
what we are trying to achieve 
here." 

The Coopers administrators 
are seeking a meeting with the 
Turkish Cypriot leaders some- 
time next week to dismiss the 
situation, 

Mr Christopher Morris of 
Touche Ross, the third admin- 
istrator, spent the morning 
being briefed by lawyers about 
possible legal action against 
the company's directors. 

He would not be looking 
only at Mr Asil Nadir’s actions, 


he said, adding: “The adminis- 
trators’ duty is to look^-t 
role of all the directors. 

Administrators are required 
to report to the Department of 
Trade & industry on the con- 
duct Of all directors involved m 
insolvent companies, and can 
take legal action if the dsiw- 

tars have acted irresponsibly 

or dishonestly. 

Mr Jordan said that meet- 
ings would be held with share- 
holders and bank creditors to 
form a steering commit! ee to 
work alongside the administra- 
tors. 

Shareholders said that it was 
too early to say whether they 
would support a rights issue - 
a route Mr Jordan had said 
might be used - but added 
that they would take any 
approach seriously, if the 
a dminis trators were able to 
build up a complete picture of 
the group's finances. 


Severn Trent loses appeal over Caird bid 


However, the Increase in 
turnover was steeper - from 
£5.09m to £65m - thanks to 
the French operation, acquired 
in June 19 89 but ye t to 
contribute to group profit. 

Operating profits advanced 
24 per coot to £614,000, but 
increased interest payable of 
£329,000 (£215,000) knocked 
back the pre-tax figure. 
Earnings were unchanged at 
2A2p and the interim dividend 
Is maintained at 0-45p. 


By Richard Gouriay 

SEVERN TRENT. the 
privatised water company, yes- 
terday lost its appeal to the 
Takeover Panel to be allowed 
to relaunch its bid for Caird, 
the waste management com- 
pany, at a lowo: price. 

This follows its decision ear- 
lier this week to lapse its ear- 
lier bid. 

The Panel's decision leaves 
the Midlands-based water com- 
pany bolding a 29.9 per cent 
stake in Caird. It is believed to 
have acquired the stake at an 
average price of 95p, while the 
Caird share price closed yester- 


Pig and 
feed side 
checks fall 
at Usborne 

USBORNE, the agriculture, 
property and motor products 
group, saw pre-tax profits 
decline from £L26m to £739.000 
in the six months to June 30. 

The 41 per cent decline 
would have been worse if it 
had not been for a tumruuud 
by the pig and feed production 
division which showed profits 
of £638500, against losses last 
time of £90,000. 

Group sales increased to 
£8758m (£63. 53m). Losses on 
the p rop ert y division increased 
to £436.000 (£350,000), grain 
merebanting slipped to 
£526500 (£761,000), while agri- 
cultural services lost £9,000 
(£19,000 profit). 

There was also an excep- 
tional profit of £46,000 
(£896,000) on the disposal of 
two partnerships. 

The board said all major 
companies maintained profit- 
ability, with the exception of 
Robert Adams & Co and 
Usborne Developments, which 
were expected to perform well 
in the second half. 

Earnings declined to 0.76p 
(1.3ip) per share, but the 
interim dividend Is maintained 
at 05p. 


Majedie Investments 
Income up at £43m 

Majedie Investments net asset 
value per share eased from 
343p to asip at September 30- 
Investment income increased 
from £3.77m to £A28m for the 
year. 

Earnings per share worked 
through at 95Q> (8.02p) and a 
final 6p dividend is proposed 
making a total of 85p (75p) for 
the year. 


day at 46p. 

Severn Trent's original lOOp 
cash offer in September for the 
ordinary shares was made con- 
ditional on Caird reconfirming 
its forecast that net trading 
profits for the 18 months to 
December 1990 would be about 

EftSm. 

Caxrd’s defence document 
published last week foiled to 
confirm this figure and Severn 
T^ent applied to be allowed to 
launch a new bid at a lower 
price without waiting the 12 
months stipulated under the 
Takeover Panel's Rule 35. 


In its rating the Panel said 
that “a material change in the 
perceived financial state of the 
target company, however this 
may have come about and 
whether or not this should 
have been disclosed earlier,” 
did not provide grounds for dis- 
pensation from provisions of 
Rule 35. 

The choice of the timing , 
price and conditions of the 
offer had all bees determined 
by Severn Trent and was made 
at a time when it was not 
known precisely what was 
meant by “net trading profit". 


the ruling said. 

Samuel Montagu, Severn 
Trent’s adviser on the appcai. 
accepted the panel's decision 
but said that the company 
thpnght there had been excep- 
tional circumstances that justi- 
fied the appeal 

The Panel has never made 
an exception to Rule 35. 

Caird welcomed the Panel's 
decision through its public 
relations advisers and said that 
the group has reconfirmed the 
level of current trading and 
that it has strengthened its 
management 


Stormy Holmes AGM looms 


By Andrew Hill 

THE MANAGING director of 
Holmes Protection Group's 
largest shareholder may join 
the board of the New York 
security company. 

Mr Robert Mansfield of War- 
maid International, which 
owns nearly 15 per cent of 
Holmes, is one of five people 
named in a circular to share- 
holders as nominees for elec- 
tion to the board at what could 
be a stormy annual meeting 
next Wednesday. 

WarmaM, an Australian fire 
protection company, used to be 
at loggerheads with the 
Holmes management, but now 
spgmB prepared to bold onto its 
stoke in toe hope of a recovery. 

Mr Tom Mayer, Holmes’ new 


chairman, said yesterday that 
the board believed six directors 
were adequate for a company 
of its gfap but it may also face 
calls from shareholders who 
wish to elect other directors. 

Nominees not identified in 
the circular include Mr Eric 
gnhn , a non-executive director 
who comes up for re-election at 
the annual meeting. There is 
still some friction between Mr 
Kohn, who has advised Wor- 
mald in toe past, and Holmes’ 
executive directors, Mr David 
James and Mr John Flack. 

Two other investors hoping 
to join the Holmes Protection 
board of Holmes Protection 
Group plan to lobby fellow 
shareholders at next week’s 


Richmond Oil dispute set 
to hit shares underwriter 


By Andrew Jack 

A DISPUTE over Richmond On 
and Gas’s £3lm share plac ing 
which closed on October 19 
could cost County NatWest, 
toe underwriters, at least sev- 
eral hundred thousand pounds, 
a senior official of the mer- 
chant bank disclosed yester- 
day. 

Legal action may also be 
taken because of the failure of 
an Individual to pay for 17 per 
cent of the 28m shares an offer. 
The person told County Nat- 
West eight days ago that he 
had not been committed to buy 
any shares. 

“This is a dispute involving 
very large sums of money,” 
said Mr Peter St George, man- 
aging director at County Nat- 
West "Obviously things have 
got to be followed up.” 

Gilbert Eliott, brokers to the 
placing, previously informed 
County NatWest that the indi- 
vidual, who claimed to repre- 


sent six companies, had agreed 
to buy 45m shares and then 
said they might not be able to 
raise the funds. 

Trading was suspended for 
two days on Monday at 120p, 
against an offer price of 125p. 
The shares have since slumped 
to lOlp. 

County NatWest has agreed 
to lend £25m to the directors 
of Richmond, the USM-qnoted 
US oil and gas exploration 
company, to buy some of the 
shortfall shares. Gilbert Eliott 
may also le nd ftrerfa- 

In view of the controversy. 
Comity NatWest decided to ask 
all investors to reconfirm their 
purchases. Only 73 per cent did 
so, leaving the bank with 55m 
shares for an Issue which was 
originally fully subscribed. 

The bank is also seeking con- 
firmation of the purchase of 
i.im clawback shares, which it 
might also have to take up. 


annual meeting. Mr Ken 
McElggans and Mr John Watt 
also hope to reveal details of 
advanced security technology 
which they believe could bene- 
fit the group. 

They claim to own the exclu- 
sive rights to the technology, 
currently used in military, 
merited and scientific applica- 
tions, but Mr McFiggans said 
yesterday: "We would like to 
make sure that we have some 
control over the technologies if 
we divulge them to Holmes." 

Holmes, which is quoted in 
London but has all its 
operations in the US. has yet to 
emerge fully from the shadow 
of the last two years’ poor trad- 
ing and boardroom upheaval 


Berisford makes 
£5.8m disposal 

Berisford International, the 
troubled property and com- 
modities group, has completed 
another small part of its dis- 
posal programme with the sale 
of its leasing subsidiary to 
Irish Intercontinental Bank for 
£55m. The consideration is 
£900,000 less than net assets, 
writes Clare Pearson. 

The disposal is minor com- 
pared to Berisford group, 
where the prime asset is Brit- 
ish Sugar, but it will go to 
some way to reduce the com- 
pany's debt of about £12bn. 

Under the agreement to buy 
Berisford Leasing. HB is to 
assume responsibility for a 
loan book worth about £140m, 
£UIm of which has been block- 
discounted by a number or 
banks. 

However, Berisford has pro- 
vided the leasing division with 
a £10m interest-bearing loan, 
repayable after two years 
depending on whether losses in 
that period exceed these pro- 
vided for an completion. 


A successful high-street dealer in the drugs world 

Clare Pearson charts the progress of UniChem whose upcoming flotation has unusual features 
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TRADITIONAL OPTIONS 


0 First Dealing* XTST 

0 Last Dealings Oct 26 

a Last Declarations 
0 for settfarnent Fob. 4 

Tor rate indications see end of 
London Soars Sendee 


Calls in ACT, Brant Wafar, Con- 
roy Pet, Maxwell Comms^ Racal 
Electa, STC and Trafalgar House. 
Put® In ADT and Brent Wa&er. 
Puts and calls In ADT and Brant 
Walker. 


T HE STOCK market 
debut of UniChem, the 
pharmaceutical whole- 
saler, is scheduled for Novem- 
ber 15. The culmination of the 
company's conversion from co- 
operative status, it will be one 
of the most unusual flotations 
so far this year. 

This is because the 4,400 
independent pharmacists who 
currently hold shares in the 
company are its customers as 
well as its shareholders. 

In structuring the issue, Uni- 
Chem has sought to reconcile 
two aims: it wants to retain the 
pharmacists as shareholders so 
that they have a stake in its 
future; at the same time, it 
wants them to sell shares into 
the market so that it can 

attract a following among insti- 
tutional investors. 

UniChem began to prepare 
for conversion from its previ- 
ous status as a national and 
provident society three years 
ago. This was in response to 
government legislation which 
dictated that new pharmacies 
could not be opened except in 
certain very restricted circum- 
stances. 

As a co-operative it could 
deal only with independent 
pharmacists. So it foresaw the 
supply of new customers dry- 
ing up while existing indepen- 
dents were being absorbed by 
the multiple chains. 

Conversion then became a 


Turnover 
Pro-tax profits 


virtual necessity. But UniChem 
managed to use it as a way to 
boost its business via the 
launch of a controversial 
scheme. As an inducement for 
members to vote for conver- 
sion, they were invited to 
apply for shares in proportion 
to the purchases they mait^ 
through UniChem. 

The scheme was eventually 
banned by the Monopolies and 
Mergers Commission, but only 
after it had boosted UniChem 's 
membership and market share. 

According to UBS Phillips & 
Drew, UaiChem’s sponsor, the 
company should be worth 
about £130m on Dotation, when 
it will raise about £25m 
through a rights issue priced at 
a deep discount. 

If the expected market value 
is achieved, the pharmacists 
will be looking at big gains on 
their original investments in 
the company. All members 
hold shares acquired at £1 
each, equivalent to lOp after a 
split made on conversion. This 
should be transformed on flota- 
tion into a value of about I65p. 

So a pharmacist with an 
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average holding of 15,000 
shares will have seen them 
transformed into an invest- 
ment worth £25500. 

Mr Jeffrey Harris, finance 
director, says that recent indi- 
cations from pharmacists are 
that they will hold on to the 
bulk of their core holdings 
after flotation. However, the 
company was not always so 
confident would be so. 

This was why it incorporated 
into its conversion document 
provisions for a foyahy bonus 
issue for members still on the 
share register two years after 
flotation. “We wouldn't have 
done thia If we had faad the 
signals we have been receiving 
recently,” Mr Harris admits. 

"At the same time, we would 
see it as a bit of a disaster if 
members took up their full 
entitlements under the rights 
Issue,” says Mr Peter Dodd, 
chief executive. 

One way of ensuring outside 
investors came on board 
would, of course, have been to 
accompany the introduction 
with a placing or an offer for 
sale. But this was ruled out on 


toe grounds that ft would have 
been unacceptable to pharma- 
cies if they were dilnted imme- 
diately. 

Clearly, w h atever UnlChem’s 
management hopes, pharma- 
cists are bound, over time, to 
sell their shares. This wifght 
appear to cast a question-mark 
over whether UniChem will be 
able to maintain its recent 
growth rate in the future. 

During 1988, for instance, 
UniChem achieved an increase 
in turnover of 31 per cent Ana- 
lysts at PMHipa & Drew esti- 
mate that about half the 
increase was due to the contro- 
versial share scheme. 

The company says, however. 
tfart it hiw lost hanDy any cus- 
tomers since conversion took 
{dace on July L And even if 
some do drift away, that will 
be mare than made up for the 
growth prospects opened by 
conversion to pic status, it 


UniChem currently com- 
mands about 24 per ran* of the 
UK pharmaceutical wholesal- 
ing market - worth about 
£3.4bn and comprising ethical 
drugs, over-the-counter prod- 
ucts and various consumer 
goods. 

The only other full-line 
wholesaler with a afoninr mar- 
ket share to UniChem’s is 
AAH, a diversified distribution 
company. There had once been 
another substantial competi- 


Feter Dodd: We would see It as 
a bit of a disas ter if members 
took up tfaefar foil entitlements 

tor, Macarthy, but it proved a 
major loser from UniChem’s 
share scheme. Indeed at one 
stage it attempted to scupper 
the scheme fry mounting a hos- 
tile bid for the company. 

Medlcopharma, the Dutch 
pharmaceutical wholesaler and 
generic drug manufacturer, 
recently bought Macarthy’s 
wholesaling division after its 
market share had slumped to 
about 5 per cent 
But despite its already signif- 
icant position, UniChem says it 
still has scope to grow. Tor 
i n sta n ce, it makes few sales to 
dispensing doctors 
A major advantage of con- 
verting from cooperative sta- 
tus is that it will now be able 


to sell to the major pharmacy 
chains. The company is 
extremely proud of the fact 
that already it has won two 
such customers: the King- 
swood, the chemists group, and 
tile pharmacy arm of the Safe- 
way supermarket chain. 

It also plans to diversify into 
Pharmacy franchising, a means 
of guaranteeing wholesale 
turnover and increasing oppor- 
tunities to promote its own-la- 
bel products. 

The rights issue will leave 
UniChem with no borrowings 
and money in the bank, so it 
may have scope to branch out 
nrto other areas as well. The 
company also sees scope for 
expansion into Europe via joint 
ventures or acquisitions. “The 
prognosis is good." declares Mr 
Dodd - and analysts who have 

to agree/ ™ e CDtnpai1 ^ appear 

Nevertheless, it is going to 
anuphill struggle to look 
ctosdy at the comnanv until 
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ECONOMIC DIARY 


TODAY: Special European 
Community summit of heads 
erf state and government In 
Rome: agenda includes 
defence aspects of EC foreign 
policy, aid to Soviet Union 
and EC commission's report 
on economic and monetary 
union (until October 28). 
TOMORROW: Mr Mikhail Gor- 
bachev, Soviet president, 
arrives in Paris far two-day 
visit British summer time 
ends at 0200 - docks go back 
one hour. The six-nation Gulf 
Co-operation Council (GCC) 
will hold an emergency minis- 
terial' meeting in Riyadh to 
discuss the Gulf crisis. 
MONDAY: London sterling 
certificates of deposit- (Sep- 
tember). Bill- turnover statis- 
tics (September). Sterling 
commercial paper (Septem- 
ber). Monetary statistics 
(including bank and building 
society balance sheets) (Sep- 
tember). Provisional analyses 
of bank lending for house pur- 
chase (third quarter). Heads 
off elate, prime ministers and 
senior officials from more 
than 100 countries meet for 
Second World Climate Confer- 
ence (until November 7). EC 
environment and energy 
councils Joint meeting on 
combating global warming, 
Luxembourg. IATA annual 
meeting in Geneva. Chartered 
Institute of Transport confer- 
ence on road and public 
transport, London. 

TUESDAY: CBI Industrial 
trends survey (October). New 
vehicle registrations (Septem- 
ber). US GNP (third quarter- 
preliminary); single family 
home sales (September)* EC 
transport council meets, Lux- 
embourg. Senior officials of 
the Group of 24 developed 
countries meet in Brussels to 
discuss aid programme to 
eastern Europe. UK Lighting. 
Industry Federation confer- 
ence, Brussels, on the need 
for EEC legislation for the 
safe evacuation of premises 
in an emergency. 

WEDNESDAY: Overseas travel 
and tourism (August). US.tao- 
tory orders (September); per- >] 
sonai income (September). 
IEA meeting in Paris. 
THURSDAY; Neutral and non- 
aligned states* foreign minis- 
ters meeting in Helsinki (until 
November 2). 

FRIDAY: UK official reserves 
(October). Housing starts and 
completions (September). 
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change 

oa 

today 

1990 



26 

% 

25 


to date 


ftfittEWM— t 






1 

Up to 5 years 

118.16 

-40.09 

118.05 

— 

10.24 

2 


122.42 

-0.03 

122.47 


11.95 

3 

Over 15 years 

124.09 

-0.05 

124.15 

- 

9.84 

4 

Irredeemables 

138.41 

-10.09 

138.29 

- 

13.46 

5 

All stocks 

122.98 

-40.01 

122.97 

- 

1131 


TMulMii 






6 

Up to 5 years 

154.85 

90.13 

154.65 

— 

3.04 

7 

Over 5 years 

138.48 

-0.05 

138.56 

- 

3.45 

8 


139.60 

-0.04 

139.66 


3.42 








9 

SttedamALiaas— 

102.04 

40.03 

102.00 

_ 

9.29 



73.14 

40.03 

7302 


5.40 









21103 


Tta 

oa 

25 


Index 

NO. 


70618 

954.69 

11145.45 

1880.00 

(157412 

418.61 

36036, 

39929 

276.46 

I1160JU. 

1119735 

[1510.07 

tun.4.79 

[2283.05 

[2439.46 

U202J8 

48429 

1291123 

792,49 

42136 

96725 

OOLOl 

996.84 

1298.15 

18752911' 

1060.68 

196321 

1524.41 


71439 

975.06 

115620 

128124 

1582.94 

41735 

359.70, 

39938 

27924 

1017.45 

2375.93 

(2469.47 

0209-81 

48697 

1293533 


1100701 


B5M0313M 


1114.06 


686.65 


73022 

[1281.63 

58327 

86209 

34728 

938.85 

24437 


001636 

O13L00 


35.66 [1009.72 [101934 


Oct 

23 


2127.0 


Wed 

Od. 

24 


Index 

No. 


8(8.43 

424.10 

976.93' 

11019.75 

1008.44 

1327.99 

.900.65 

198L76{1< 

351930 


1019.06 


232233 


1112529 


69137 

739.65 

11294.93 

586.99 

846.47 

34633 

94032 

244.54 


101222 

1149341 


Oa 

22 


21022 , 


Tic 

Oct 

23 


Index 

No. 


71822 

97425 

11164.15 

1876.78 

tl5W.05 

419.76 

357.90, 

407.40 

278.79 

120925 

1220.75 

1526.94 

1020.25 

237429 

2505.24 

(121227 

48732 

12912.73 

81730 

42336 

98628 

103328 


102137 

(1345.61 

1909.05 

1106727 

,97130 

11549.99 


1102621 


1232412(206624 


11132.69 


696.00 

748.78 

1129536 

58957 

84423 

34750 

945.03 

245J2 


ttDM.B 

1168.95 


1025.74805255 


oa 

19 


20892 


Year 

ago 

ItappraxM 


Index 

No. 


83629 

972J1 

E415.40 

8872.36 

020 

0.00 

43927 

34L7B 

(L547.B1 

§007.71 

835053 

|®aj8 

2322.53 

146123 

522.40 

3392.92 
731.75 
500.44 
105925 
(46723|i: 

1144.93 
(47922 
(05721 
L032J2 

020 
874436 


8073.72 


1157.08 


722.08 

703.99 

(L203J2 

632.64 

8025.99 

38233 

812925 

31231 


115735 

8292.79 


Year 

J3L 


20821 


Highs and Lows Index 


1990 


High 


96020 4/1 
1188.21 3/1 
162144 4/1 
275L15 4/1 

12044.72 9/1 
502.42 13/6 
50530 15/ 6 
51557 4 A 
403.90 4 A 

177454 3 A 
1357.03 3 A 
165055 20/7 
UB4.41 3 A 
261734 27/7 
,2795.49 4 A 
171722 9 A 
625.01 17/7 
3853.61 4 A 
86632 1 3/6 
55437 4 A 
123352 3 A 
757.73 15/6 
133587 14/6 
172231 14/6 
2458.00 4 A 

1290.72 3 A 
2079.08 16/2 
19BL35 3 A 


1234.94 3 A 


P 2 IB (221134 JBM 


1338.65 3 A 


86957 3 A 
91830 2 (2 
1519-19 29/6 
763.09 2 A 
1194.74 4 A 
502112 8/2 
124253 4 A 
35059 4 A 


L32351 4 A 
1614.04 3 A 


mm 3 a 


Low 


658.43 24/9 
812.99 20/9 

, 993.U 24/9 
! 180553 24/9 
1486.79 24/9 
399.79 24/9 
356.03 26A0 
384.09 24/9 
260.41 24/9 
110520 20/9 
112L42 24/9 
136931 6 A 
95938 24/9 
2188.04 30/4 
216610 24/8 

1117.43 24/9 
470.91 28/9 
276436 28/9 
690.43 27/4 
38859 24/9 
93253 24/9 
990.68 a/10 
94057 24/9 
1234.77 28/9 
174024 28/9 
1017.41 26/9 
182020 1/5 
144537 2419 


95055 24/9 


106852 28/9 


621-68 24(9 
650.43 24/9 
122037 1/5 
526.46 24/9 
757.70 24/9 
31938 24/9 
834.72 24/9 
23338 1 A0 


95421 28/9 
1079.53 2M 


962.09 24/9 


Since 

ComtflatioA 
High “ Low 


1038.07 16/7 /87 

1381.08 16/7 /B7 
195150 16/7 /87 
3040.80 8/9/89 
230822 19/S /89 
502.42 13/6 ffl 
505.10 15/6 /*> 
596.67 9/10/87 
41L42 13/10/87 
188L53 18/8 /89 
1417.92 4/9/89 
165055 2Q/7/90 
1220.42 4/9/89 
Z72230 5/9/89 
2795.49 4/1 /90 
1845.77 8/9/89 
739.48 16/7 187 

15070.66 5 AO/87 
1160.58 29/7 181 
91452 2 AO/87 
123352 3/1/90 
179557 17 P 181 

1545.46 5 AO/87 

1819.46 11/8 /89 
255459 12/7 /89 
1290.72 3 A /90 

2079.08 16/2 /90 
2087.06 11/7 m 


1273.71 5 19 (89 


2528.70 3 78 HO 


1369.88 16/7 187 


89667 

918.30 

1519.19 

76811 

139956 

54759 

1398.87 

603.48 


13A0/87 
2A/90 
29/6/90 
29/12/89 
17/7/87 
12A0/87 
5/9/89 
16/7 187 


1323.81 

1614.04 


4A/90 


123857 16/7 /87 


AVERA GE GROSS 
REDEMPTION YIELDS 


15 


18 


British fistenmnt 

Low 5 rears. — .... 

Coepoas 15 rears. 

25 yean. 

Metftan 5 years. 

Coupoas 15 years. . 


mgh 

Coupons 


25 years.. 
5 yean. 


15 years. 

25 years. 

Irredeemables .1 


Uex-Unktd 
Inflation rate 5% 
Inflation rate 5% 
Inflation rate 10% 
lnflaUonratelO% 


DptoSyrs. 
Over5yre. 
llpto5yis- 
0*w 5 jrrs. 


DehsA 


5 jeers.™ 
15 years.... 
25 yean.... 


2463.7 3 A I 1990.2 28/9 I 2463.7 3 A /90l 986.9 23/7 /84 


50.71 13/12/74 
44JS7 11/12/74 
71.48 2 (12/74 

84.71 25/6/62 

1229.01 8 AO/85 

399.79 24/9/90 
356.03 2W0/90 

49.66 6 A/75 
19.91 6/1/75 

Z77.55 15A/81 
6L41 13/12/74 
69.47 13/12/74 

59.67 11A2/74 
5425 11/12/74 
175-38 28/5 /80 
54.83 9 A P5 
43.46 b/im 

55.08 turn 

52.63 6 A PS 
6266 11/12/74 

58.63 bum 

87055 4/12/87 
7L2D 1/12/74 
975.19 10/11/87 
90J0 29/6 /62 
517.92 30/11/84 
1820.20 1 /5 /90 
60 39 6/7/75 


59.01 13/12/74 


8723 29/5/62 


63.49 13/12/74 


5588 13/12/74 
62.44 12/12/74 
4488 2 A P5 
43.96 13/12/74 
6586 16/12/74 
3L21 7 A P5 
56.01 20/4 /65 
3029 17/12/74 


7L12 13/12/74 
97-37 6 /1 /75 


61.92 13/12/74 


Frl 

0a 

26 


1086 

1084 

1085 
1184 
1128 
1L12 
11.63 
1181 
11.41 
10.98 


4.16 

489 

2.92 

4.20 


13.19 

12.77 

12.46 


12.99 


Thu 

oa 

25 


1084 

10.81 

10.82 

1182 

1126 

LL11 

11.62 

1L49 

1189 

10.98 


4.19 

489 

2.93 

429 


13.19 

12.77 

12.46 


12.99 


Year 
ago 
(approx. H 


9.94 

9.65 

9.56 

1186 

10.03 

9.68 

LL17 

1024 

9.83 

9.61 


3.75 

385 

2.90 

3.47 


13.64 

1285 

11.77 


10.65 


1990 


High 


1286 

11.94 

1185 

1388 

12.45 

11.98 

13.67 

12.76 

1227 

1183 


2/5 

30/4 

30/4 

2/5 

27/4 

27/4 

215 

27/4 

27/4 

30/4 


5.48 2Q/7 
4.43 17/10 
437 9/7 
423 17/10 


16.70 30/4 
14.48 26/4 
13.89 4 15 


13.13 5/10 


low 


10.16 2 A 

988 2 A 
982 2/1 
1LQ3 2 A 
9.97 2/1 

985 2 A 

11.17 2/1 

10.17 2 A 
9.78 2 A 

986 4 A 


3.46 5/10 
3.60 4 A 
282 5/10 
3.43 4 A 


18.01 15A 
12.27 12/1 
11.99 2 A 


10.87 2/1 


section sr gram 


^Ipentag Index 20798(9 an 2078.9; 10 am 20752; 11 am 2072.6; Noon 20678; 1pm 2064.6; 2 pm 20578; 230 pm 2059.4; 3 pm 20608f 4.1Q pm 2D62JL; (a) 8J0am 

- Equttysectlanargrare Base date taeniae Entity section or mm Base date taenhe ... 

Engineering - Aerospace 29/12/89 486.00 OUxrlncstrial Materials 31/12/80 207.41 Food I 

Engineering -General 29/12/89 486.00 HeaHh/Hoosetold Products 30/12/77 

Water.-.™. 29/12/89 1968.45 Other Groups - 31/12/74 

31/12/86 1114.07 Overseas Traders 31/12/74 

3H12f8b 1114.07 Industrial Group - 31/12/70 

30/11/84 517.92 Other Hnaactaf. 31/12/70 

30/12/83 1646.65 Food Manufacturing 29/12/67 


A gen ci es . — .......... 

Conglomerates 

Telephone Networks. 
Electronics 


tiling ...... 

Brokers... 


26L77 Insurance 

63.75 All Other 

100.00 British Governmen t 

128.20 Do. Index-linked 

128.06 Debs & Loans — 

114J3 Preference 


Bnsadate Base value 

„ 29/12/67 114.13 

S 96.67 

100.00 
100.00 
100.00 

„ 31/12/77 100.00 

31/12/77 76.72 

183 1000.00 


FT-SE 100 Index _.... 30/12/i 

t Flat yield. A list of constituents Is available from the Publishers, The Financial Times, Number One, Southwark Bridge, London SE1 9HL, price iSp, by post 35p. 
CONSTITUENT CHANGESc Additions: (26/10/90) Cornwell Parker "A" Ord N/V (48)and Amber Aw (34). Deletions: £6/10/90) Pol|y Peck InteraaUoral (26) and Connell mil 
rfaan gw (22/10/90) TR Trustees Corporation to TR Smaller CarapanlH lev. TsLfTD- (26/10/90) Yon; Trust to Babcock Pre&on (70). 


Name 


LONDON TRADED OPTIONS 


THE LONDON derivative markets 
were depressed on worries over 
heightened tension in the Gulf 
which fueled a further rise in the 
price of oil 

Equity futures drifted lower 
throughout the day ending below 
the psychologically Important 
2,100 level. The possibility of fur- 
ther US troops being committed 
to the Gulf unnerved the market 

But dnspiia tailing below fair 
value, the level at which the 
futures market should be trading 
to take account of future dividend 
payments and the coot ol finance, 
tt lacked the downward momen- 
tum to pull the cash market 
behind it. 


CMU POTS 


The December FT-SE 100 Index 
haded down to a premium over 
the cash market of 20 points, 
against fair value of 36- However, 
this did not tempt arbitrageurs to 
buy futures and sell sell stock. 

December fell to a tow of 2,075 
before eventually settling at 2.084, 
down 44 points on the day. 
December's premium over the 
cash index ended at 22 points 
against 41. 

In the traded options market, 
dealing levels were up but this 
was due to I nter-marke (making 
activity and did not reflect an 
increase in retail Interest. 

Total turnover stood at 39,134, 
up from 34844. Activity wae con- 


suls 


FITS 


Generated In puts. 

The FT-SE 100 index was bus- 
ier. A seller of 1.000 November 

2,150 call options was noted. 

while James Capei bought 500 
November 2,050 put*. 

In the stock options, dealing 
among marketmakers boosted 
turnover in RoHs-Boyc®- A total of 
7.028 contracts changed hands, 
most of which were puts. 

One broker was reported to 
have sold 1.000 December 180 
calls and bought 1,000 March 160 
cans. 

The other busier stock options 
included P & O (1.813 lota); British 
Gas (1.000); Abbey National (865); 
and TSB (810). 
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Letters 


Wider share ownership: the need to link executive 
share options with all-employee plans 


Rom Mr George Copeman. 

Sir, Mr Philip Chappell 
(Letters, October 20) is right 
about the need Iot a mixture of 
do-it-yourself and professional 
advice for investing. This is 
particularly the ' case with 
employee share ownership 
plans, where there are motiva- 
tional benefits from employees 
h i Kitting up a share stake at 
the place of work, hot beyond a 
certain level there is a need for 
diversification. The Confedera- 
tion of Britteh Industry's (CBD 
report addresses this problem 
very well, proposing the roll- 
over of oan pite l gaf™ tax when 
shares acquired through an 
employee share plan are trans- 
ferred into a personal equity 
jrian. 

Lord Vinson’s supplemen- 
tary mpmnrnrwhim on the need 
to give every employee an 
annnfll statement of accrued 
pension value and the right to 
transfer this into a personal 
pension account is laudable 
but a counsel of perfection. 
Anyone who does a study of 
company contributions to pen- 
sion funds, measured against 
employee pay, becomes aware 
of a shortfall of typically up to 
5 per cent of pay, on what for 
actuarial reasons one would 
the company to be con- 


When a company goes 
rough a recession and there 
■e redundancies, the future 
anpany contributions to pax- 
on can reduce remarkably, 
ren after the workforce is 
stored to its former level Job 
um g BK , whether voluntary or 
[voluntary — and both are 
>cessary hi a free mar ket — 
m save a company vast sums 
1 pension liability. This is 
yfli-ree are e ntitle d 

i a pessimistic view of 
8 future earnings of ex-em- 
oyees of whom they know 
rthing, so freaen pensions are 

adequately updated. 

If Lord Vinson's proposal 
ere pnt into Instant effect, 
e cost erf employing most of 
e British workforce could 
all rise by several per cent, 
cause young people a long 
ay from pension age wtteld 
> guaranteed money .that 
ost of them would have been 
istisfid to ibse. Actuaries 
jukL then have to advise that 
insfarn arrangements were 
osdY underfunded. 

Lord 'Wnsotfs proposal .cmiia 
ily he put- into effect at low 
st over a tong period of time, 
irting with the. young and 
>rktoe np the age scale. 


Meanwhile, the CBI report has 
provided some very motiva- 
tional ways of encouraging 
employees to build share capi- 
tal at the place of work to sup- 
plement the inadequate pen- 
sions which over 90 per cent of 
them are destined to have. 

The CBI says, moreover, that 
companies without an all-em- 
ployee share plan "should 
review the costs and benefits of 
introducing such schemes'*. At 
present in Britain there are 
three times as many compa- 
nies with executive scare 

yflwmfla as with all-employee 
share schemes. 

For this reason the 'Wider 
Share Ownership Council rec- 
ommends a positive approach 
to linking executive share 
options and aDremployee plans. 
To achieve thf« Hnfc, there 
could he a differential between 
the executive share option 
price if a company has an all- 
employee share plan and the 
price if It has not 

For example, the right to 
grant approved executive share 
options at market price under 
the Finance Act 1984 could be 
limited to companies which 
also have an all-employee 
share plan. Those companies 
without an all-employee share 
plan could be required to issue 
their approved ex e cuti ve share 
options at 20 per cent above 
market price. This would not 
be a stiff penalty. Even 2 per 
cent annual inflation, could 
make a 10-year option look 
attractiv e. Nevertheless, a 20 
per cent differential would 
make companies think very 
seriously aboot introducing all- 
employee share ownership 


for use in employee share 
schemes has been on the 
minds of mutuals for some 
time. Why should employees of 
a dedicated mutual be una ble 
to have a stake In the success 
of their organisation through 
the tax pffiHunt share schemes 
which are enjoyed by, for 
example. Abbey National's 
staff? 

Further, private investors 
could be encouraged to hold 
Pibs in a Pep thereby receiving 
income at prevailing interest 
rates free from income tax 
while still being exposed to the 
"capital risk" of share h oldin g.. 

Pfiba require serious consid- 
eration not a permanent rest- 
alace on the drawing- 


Copeman, 

chaxrmxm. 

Wider Share Ownership 

Council 

Juxon 

34 & Paul's Churchyard, EC4 

From Ms Carol Arrowsmdh. 

Shv "Pibs (permanent inter- 
. est.beaxing shares) are still cm 
the drawing-board. They 
should stay there," writes Lex 
(October 22). This paints a 
most negative view of a 
well-intentioned attempt by 
the Budding Societies Commis- 
sion to narrow the gap 
between mutual and public 
pmitiid company status. 

1 should like to see Pibs 
Anrigned to be capable of use 
in emp loyee share schemes and 
personal equity plans (Peps) as 
wefl as raising capital. 

The Idea of a form of equity 


Carol Arrowsmith, 
managing director. 

New Bridge Street Consult a nts, 
Tallis House, 

2 Tallis Street, ECt 

From Mr PhTdp Chapped. 

Sir, Your editorial comment 
on the CHI's wider share own- 
ership report (“The private 
shareholder,” October 18) 
suggested “since the mid- 
dle classes do not wind their 
own cars", they should not try 
to nuirtggw their investments. 
By a happy slip, these worthy 
people emerged In my letter 
(October 20) as the “idle” clas- 
ses. 

My concern Is with all citi- 
zens, Idle awd working, upper, 
wriririlp and lower classes, if 
these words still have any 
rnwuiwig . We are all sharehold- 
ers now. through pension 
fends and insurance policies, 
but indirectly and at secon- 
dhand. It was that issue which 
Lord Vinson’s memorandum 
correctly and bravely 
addressed, and which Barry 
Riley (“Lament for the 
vanishing shareholder.” Octo- 
ber 20) also considered. 

If direct employee ownership 
is good for a company, surely 
direct citizens’ ownership is 
good for our society. Politically 
it disperses power, morally it 
creates a new commitment to 
capitalism, economically it pro- 
vides millions of huy/sell mar- 
ket a gnate in place of concen- 
trated ownership. 

It la now a major moral issue 
- don’t tet it be swept under 
the carpet 
Philip Chappell. 


Backing the 
wrong myth 

From Mr Paul Mat/deu. 

Sir, It lends romance to the 
closure of Phoenix Paris race- 
course to write (“A wake for 
The Park,” October 20) that it 
was founded by “a gwinhifeg 
English vet who escaped to 
Ireland to avoid his creditors”, 
but it is not accurate. 

Hdmer Peard was certainly 
a vet - among the best-known 
of his time - but he came 
from several generations of 
Cork men. He was also a gam- 
bler, but the only people who 
attempted to escape from his 
transactions were bookmakers. 

Peard was one of a heavy- 
betting “league of gentlemen" 

who included the brother of 
the then governor of the Bank 
o f England and the financier 
behind what is now Expamet 
Together they ran a private 
racing stable at Druid’s Lodge 
on Salisbury Plain at the start 
of this century and inflicted 
ruin on a number erf bookies. 

Peard was a large man of 
short temper tmd a fondness 
for litigation. Kieran Cooke 
should be grateful that he has 
been dead these 50 years. 

Paul Mathieu, 

10 Marlborough Road, W5 


It’s a gas 


Association (4 bmeshnent Trust 
Companies, 

Pork Bouse, 

16 Finsbury Circus, EC2 


From Mr Garde B. Gardom. 

Sir, Worldwide, and most 
certainly in Europe, people are 
held almost daily hostage by 

the energy crisis, the west’s 
dependence on Middle East oQ, 
the cost of petrol and increas- 
ing pollution. But something 
can be done about it. And one 
tried, tested and workable 
response is available: equip 
vehicles to run on natural gag 

Surely that is worthy of 
immediate in-depth consider- 
ation by UK government and 
industry. The UK has its own 
source of this renewable 
resource and, by equipping 
cars and lorries to nm on natu- 
ral gas, fuel costs (subject to 
government) should be half 
that of petrol. Conversion 
would cost about £750 and 
engine life would double. Fur- 
ther, it is safe - it does not 
explode like propane. And no 

pollution! 

We have enjoyed about 10 
years* experience in Vancou- 
ver. Blade Top Cabs, the major 
taxi company, are all on natu- 
ral gas. 

Garde B. Gardom, 


British Columbia House, 
1 Regent Street SW1 
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Strong sales 
lift Sharp 
to record 
Y40.4bn 

By Stefan Wagsfyf In Tokyo 

SHARP, the Japanese 
electronics group, yesterday 
posted an increase in interim 
profits of 20.6 per cent to a 
record Y40.4hn ($314.6m). The 
group attributed the rise to 
strong sales of cordless 
telephones, air conditioners 
and liquid crystal displays 
(LCDs). 

The company, which relies 
heavily on finan cial invest- 
ments to boost operating prof- 
its, also revealed that its 
flnanriwi returns were unaf- 
fected by this year’s turmoil In 
the Japanese stock market. 

Reporting parent company 
results for the six months to 
tlie end of September, Sharp 
recorded operating profits of 
Y24.Gtm, up 7 per cent, and net 
non-operating profits of 
YIs.Sbn, up 50.4 per cent. 
After-tax profits totalled 
Y24^bn, up 32.1 per cent. 

Sales rose 9 per cent to 
Y365bn, also a record. Sharp 
said that although sales of 
video cassette recorders and 
television sets dropped 
slightly, business in other 
areas, particularly LCDs, rose 
strongly. The company is 
Japan’s leading mater of liq- 
uid crystal displays, which are 
used in computers «nm»n 
televisions. 

Sharp revised upwards by 
Ylbn to Y81bn its forecast pre- 
tax profits for the year and file 
sales forecast stayed 
unchanged at Yl,l40bn. 

• Victor Company of Japan 
(JVC), the consumer electron- 
ics make r which is part-owned 
by Mats ushita Electric Indus- 
trial, posted modest increases 
in interim sales and profits. 

Parent company sales rose 4 
per cent to Y314bn and pre-tax 
profits also rose by 4 per cent 
to Y12bn. Net profits were 13 
per cent higher at YT.Sbn. Like 
Sharp, the company has large 
non-operating profits, mainly 
from financial investments. 
Without these profits the 
results would have been flat, 
since operating profits rose 
just just 0.7 per cent to 
Y2J3m. 

JVC said sales in its main- 
stream television, video 
recorder and audio divisions 
fell due to slack demand. How- 
ever, turnover In equipment 
for professional use and in 
software increased. The oom- 
pany is committed to expand- 
ing these businesses and 
recently announced a business 
tie-up with MCA, file US enter- 
tainments company. 

For the current year, JVC 
forecasts a 4 per cent increase 
in sales to Y640bn, and a simi- 
lar rise in profits to Y25bn pre- 
tax. JVC said the market was 
unpredictable because of the 
effects of the stock market 
decline, the Middle East situa- 
tion and the sharp apprecia- 
tion of file yen. 


INTERNATIONAL COMPANIES AND FINANCE 


Workers stage sit-in oyer FN receivership rumours 


WORKERS at Fahrique Nationale 
HerstaL the troubled Belgian arms 
maker famous for Browning guns, 
yesterday occupied the company’s 
plant in Lttge in a desperate protest 
over rumours that the company was 
to be put into receivership, writes 
Lucy Kefiaway In Brussels 

FITs shares yesterday tumbled 23 
per cent to BFrllO, as shareholders 
became increasingly pessimis tic that 
a rescue plan could be found by the 
deadline on Tuesday. 

FKPs workers and minority share- 


holders have been upset by reports 
that Societe Generate de Belgique. 
Belgium’s biggest company and the 
owner of 76 per cent of the arms com- 
pany, was not prepared to support a 
rescue plan and that it was poised to 
asked a Belgian court to put it into 
receivership. 

However La Generate yesterday 
denied these rumours, saying that it 
would try to keep FN afloat It said no 
final decision had yet been taken. 

La Generate finds itself in a difficult 
position, pressed on one side by its 


majority shareholder Compagnie 
Financd&re de Suez, which is increas- 
ingly restive at the scale of FN's 
losses, and on the other by the need 
for a solution that is politically 
acceptable in Belgium. FN employs 
2,500 people in Liege, a depressed 
industrial town. 

The workers, who yesterday 
attacked the attitude of La Generate, 
have called for the sit-in to continue 
until Monday morning. They said 
their action did not amount to a 
strike, but was a “confident, calm and 


firm” protest, which would last 
through the weekend, and be recon- 
sidered at a new meeting on Monday. 
The aim, they said, was to keep the 
pressure on La Generate. 

La Gdn&ale said all sides were still 
negotiating to meet a series of condi- 
tions laid down in the recovery plan. 
These include an injection of BFrKttm 
($4l8m) into the ailing business; a foil 
order book; finding an industrial part- 
ner, and reaching an agreement with 
trade unions for heavy job losses. 

Talks are at an advanced stage, 


with the French weapons company, 
Groupe industrial d’Armemants 
restres, which is said to be Interested 
in buying some of the assets, to 
particular the Browning gun 
business. That would leave a sh ell of 
a company, with some property assets 
and a large social liability to the 
workers. 

The trade unionists are concerned 
that the financial position of Gist Is 
itself not good ana have pointed to 
the recent losses and redun- 

dancies it has been forced to make. 


Uncertainty replaces shock in Philips’ home town 

Ronald Van der Krol visits Eindhoven (below) to gauge reaction to job cuts at the electronics group 


S hocked and surprised is 
the best description of 
how Eindhoven has 
reacted so far to the news that 
the Dutch town’s main 
employer, the Philips elec- 
tronic group, Is preparing to 
slice up to 45,000 jobs from Its 
worldwide payroll over the 
next 14 months. 

Now the mood is also becom- 
ing one of uncertainty and sus- 
pense. People are waiting to 
bear where the cuts will be 
made - and how. 

The profound sense of shock 
is shared by all levels of Eind- 
hoven-based staff, from the 
shopfloor up to middle man- 
agement. Mr Theo Starring, 
the secretary of the central 
works council which repre- 
sents all the company’s Dutch 
subsidiaries, said: “Even for us 
in the central works council it 
all came as a complete sur- 
prise. Nobody had expected 
lay-offs of this scale." 

The trades unions believe 
the Netherlands will inevitably 
bear a great proportion of the 
losses. Anywhere between 
7,000 and 10,000 jobs, out of a 
total of nearly 60,000 Dutch 
jobs at Philips, could be lost If 
this is true, the axe will fall 
most heavily on Eindhoven, a 
town which looks to Philips for 
nearly 30.000 of the region's 
150,000 jobs. 

The latest upheaval at Phil- 
ips couldn't come at a worse 
time for Eindhoven. On Thurs- 
day, the day that Philips 
dropped the lay-off bombshell 
avid announced that it was also 
omitting its 1990 dividend, the 



town’s second-biggest 
employer, the Anglo-Dutch 
truck group DAF, disclosed 
that it was facing “significant” 
losses and that jobs would be 
eliminated. So far, however, 
DAF's proposed cuts affect 
only its UK arm. 

Eindhoven, located in the 
southern Netherlands, is no 
stranger to reshuffles and reor- 
ganisations at Philips. Indeed, 
the giant electronics company 
spent much of the 1980s 
restructuring its divisions. 

These reorganisations were 
carried out bit by bit, with 
each of the mam product divi- 
sions - lighting, consumer 
electronics, computer and com- 
ponents - taking its turn. The 
latest operation, however, is 
different Not only is the scale 
of the job losses unprece- 
dented, nut this time the com- 
pany has given no indication of 
where the losses will come. 

Mr Jan Thinner, Philips’ new 
president, has said only that 
35,000 to 45J300 jobs will go. He 
has not targeted specific cate- 
gories among the group’s 


285,700-strong global work- 
force. 

I n the absence of geo- 
graphic or divisional 
breakdowns. Philips' 
home-town workforce remains 
in the dark. “It’s obviously the 
talk of the day around here.” a 
Philips secretary said of the 
looming lay-offs. “People are 
worried, of course, but it hasn’t 
reached the stage yet that peo- 
ple are weighing up whether 
they'll really be the ones asked 
to go. I don’t think it’s sunk 
that deep yet f but it will 
come.” Another young woman 
who works in Philips’ colour 
television operation said: “We 
were called into the canteen 
yesterday and told the news. I 
think we’re OK in my depart- 
ment, but the atmosphere is 
definitely tense.” 

The lay-offs are all the more 
surprising because Philips had 
just fintehad outlining how it 
planned to cut nearly 9,000 jobs 
foam its computer and compo- 
nents business in Europe. 

Mr Timm er, a Philips vet- 


eran who assumed the presi- 
dency in July with a formida- 
ble reputation as an energetic 
organiser, said on Thursday 
the new cuts were part of a 
wide and concerted efficiency 
drive. The company’s bloated 
workforce, he said, generated 
less turnover per person than 
Philips' competitors, and this 
meant that jobs have to be 
eliminated to get costs down. 

A random sampling of Phil- 
ips employees at factory gates 
in Eindhoven and on the pave- 
ment outside the company 
shop indicates that many peo- 
ple accept Mr Dimmer’s view 
that the company is exces- 
sively bureaucratic. “It’s proba- 
bly not true of every depart- 
ment, but there must be ways 
of rininp things with a anallw 
number of people,” Annemlek, 
a 23-year-old administrative 
assistant, remarked. 

“Every layer in the company 
seems to be topped by another 
layer, and then by another 
layer. Z don't always think it's 
necessary.” 

hi many cases, reactions in 


Eindhoven were split along 
generational lines. Younger 
employees, who never experi- 
enced Philips’ post-War heyday 
as a cradle-tograve employer, 
seemed less surprised by the 
turn of events than older and 
retired staff members. 


M r Theo van der Wlel, 
61, who was made 
redundant two years 
ago when the export depart- 
ment where he worked was 
split up and decentralised. 
nntpri that older people found 
it difficult to accept the ratio- 
nale that jobs must go when 
times are bad. “Before, work- 
ing for Philips was like being a 
civil servant. Your job was 
never at risk unless you really 
bungled it up." 

Still, Mr van der Wid and 
other members of the Philips 
“family” seem ready to accept 
that the lay-offs are necessary, 
inevitable and probably over- 
due. But they argue that the 
cuts must be made at all levels 
- as promised by Mr Timme r 
- without sparing manage- 


ment and senior irf fWala - 

Another proviso to Eind- 
hoven’s acceptance of the inev- 
itable is that Philips continues 
to offer generous severance 
terms. In the past, lay-offs in 
Eindhoven happened at a lei- 
surely pace, in keeping with 
Dutch welfare state traditions, 
and there was plenty- of time to 
negotiate settlement terms, 
such as severance pay of six 
months’ salary or more. 

Under the leadership of Mr 
T immer , however, Philips will 
be keen to keep negotiations 
short. “The measures should 
be Implemented quickly," Mr 
Timmer said. “This painful 
period should be kept as short 
as possible.” 

Despite tin concern, there is 
grudging respect far Mr Tim- 
mer 's boldness. "The other 
times we were told, ’this won't 
hurt a bit*, as if we were 
patients in a doctor’s surgery. 
But the operation was never 
successful. This time, Mr Tim- 
mer is saying it tom hurt and 
that’s at least realistic,” one 
employee said. 


Cummins suffers $33.7m deficit I Renault forecasts 60% decline 


By Nikki Tait 

CUMMINS ENGINE, the 
world's largest independent 
manufacturer of dtesel engines, 
yesterday reported an after-tax 
loss of $33. 7m for the three 
months to the end of Septem- 
ber. The loss per share, after a 
sizeable extraordinary credit, 
was &L55 against a loss of $4.12 
last time. 

The figure, scored after a 
$22. lm extraordinary surplus, 
compared with a loss of $39.7m 
in the corresponding period 
last year. Cummins had 
warned that the thintquartar 


loss would probably outstrip 
the previous year’s deficit, bid 
its shares still eased $% to 
$37% in early trading. 

The company said the loss, 
on sates of $829An ($807 -3m), 
reflected an accelerated foil in 
demand for North American 
heavy duty truck engines, a 
softening of related markets 
for components and replace- 
ment parts, and reduced sates 
of generator sets. 

During the quarter, the com- 
pany made a $18J2m addition to 
tiie accrual for “extended prod- 


net coverage programmes”, 
drerignpd to cover the antici- 
pated costs of repairing prod- 
ucts sold under these pro- 
grammes. On the plus side, 
Cummins saw an extraordi- 
nary gain of $22. lm from the 
repurchase of a portion of its 
outstanding debt 
Cummins also said it was 
shedding a Anther 210 employ- 
ees in the Columbus, Indiana, 
area, where it is based. It has 
already cut 300 jobs worldwide, 
and expects further reductions 
in cri m ing months. 


By George Graham in Paris 

RENAULT, the French 
state-owned car group, has 
forecast a 60 per cent drop in 
profits this year, hurt by losses 
at Mack Trades, its US lorry 
subsidiary, and by the cost of 
launching its new Clio compact 
car. 

The group yesterday 
announced group pre-tax prof- 
its of FFr2.44bn ($482.2m) to 
the first half of this year, the 
first time it has published 
interim profits figures. 

Few the fall year, it forecasts 
pre-tax profits of around 


FFr4bn, compared with 
FFr9.73bn in 1989. First-half 
sales totalled FFr87.5bn, down 
3 per cent from a year earlier. 

Mr Louis Schweitzer, finance 
director, said the foil was due 
mainly to the difficulties of 
Mack, of which Renault has 
just taken full control Mack 
has suffered from the collapse 
of the US truck market, and to 
problems elsewhere. He also 
died the arrival of the Clio. 

Customers had delayed buy- 
ing the popular Renault 5 com- 
pact, which the Clio is to 


replace, until they had seen 
the new model. This slowed R5 
sales at the hngfawing of this 
year, white the CSio itwif ha« 
not yet taken off. 

Renault also suffered 
increased financing costs, 
stemming from the repayment 
of FFr6bn to the French gov- 
ernment at the insistence of 
tiie European Commission in 
Brussels. This boosted the 
group’s debt to FFtiShn. 

The state-owned group’s 
market share inside France has 
slipped this year. 


Aetna Life 
reveals 
profits fall 
and job cuts 

By Ntkfc! Tall in New York 

AETNA UFE, the third forgest 
insurer in the US and the Big- 
gest investor-owned group, 
yesterday eraptedwrira oTa 

near* per can* reduction m m 

workforce with & sharp drop 
in third-quarter profits. 

Post-tax profits slumped to 
in the three months to 
the end of September from 
jiffiLfcn In the corresponding 
period a year ago. However, 
the figures were badly dented 
by a $60m aftertax charge for 
the corporate reorganisation 
and associated redundancies, 
and a pre-tax $58m addition to 
reserves to cover deteriorating 
mortgage frwww and zeal estate 
write-downs. 

The latter move underiinas 
the debilitating effect the US 
property slump is having on 
Insurers’ portfolios. It follows 
a more serious warning about 
reserve requirements from 
Travelers, another large US 
Insurer — an announcement 
which sat alarm b«Us ringing 
in tin* s e c tor generally. 

Despite the apparent profits 
d ow nt u rn. Aetna said yester- 
day its underlying third-quar- 
ter earnings were "modestly 
improved” on the year-ago fig- 
ures. That, coupled with pro- 
spective savings of $Mm a 
year by 1993 from the restruct- 
uring, helped the group’s 
shares rise $154 to $32 by mid- 
day. 

The reorganisation Involves 
tiie dismantling of the compa- 
ny’s current divisional struc- 
ture, which means that ser- 
vices are duplicated bet we e n 
the commercial insurance, 
employee benefits and. per- 
sana] financial security areas. 
Instead, the company will con- 
centrate on tho' underlying 
business units previously 
within these divisions, and 
provide group- wide services. 

The reoxganisation wlU cost 
2,600 jobs, principally at Aet- 
na’s Hartford headquarters, 
out of a- total workforce of 
48,200. They will disappear 
over a period of 12 to 18 
months, and tiie company has 
taken a S9Qm chance — reduc- 
ing to »80m after-tax — in the 
tilted quarter to cover this. 

Premium income for the 
quarter was mar ginally ahead 
at $3jstm, compared to $&2tm, . 
while investment income stood 
at $1.47bn, against 9L41U. 
However, because of the real 
estate-related reserving, Aetna 
booked net realised capital 
losses of $57.Sin before tax* 
against a $l6jBm surplus - 
helped by the sate of Federated 
Investors - a year earlier. 

Adjusting for those factors, 
Aetna said earnings were 
much as expected and showed 
a sma ll improvement overall. 

Nine-month net profits were 
down sharply to $472.2m or 
$423 a share, from BUn or 
$4J57 a year ago. 



CHANGES 

Gold per troy ox. 

Saver Per troy or 
Aluminium 99.7% (cash) 
Capper Grade A (cash) 
Laad(cash) 

Nickel (cash) 

Zinc SHG (cash) 

Tin (cash) 

Cocoa Futures (Mar) 
Coffee Futures (Jan) 
Sugar (LOP Raw) 

Barley Futures (Jan) 
Wheat Futures (Jan) 
Cotton Outlook A index 
Wbol (64e Super) 

OU (Brent Blend) 

Pm tonne unless dhorette ate 


Latest 

Change 

Year 

High 

Low 

prices 

on week 

ago 

1990 

1990 

S373.00 

215.65p 

+ 0-50 
-1.10 

$37430 

327.30p 

$42035 

32330P 

$345.75 

21335p 

SI 962.5 

-5.0 

$1775 

$22273 

$1380.0 

£1407.5 

+ 23J 

£1729 

£17473 

£13043 

£372.0 

-123 

£4873 

£790 

£3723 

$9100 

+ 575 

$10250 

$11375 

$6075 

SI 335.5 

-423 

SI 5223 

$1868 

$1250 

$6210 

+ 15 

$7680 

$7020 

$5785 

£723 

+ 18 

£884 

£987 

PfS>9 

£578 

+ 3 

£682 

il/b/ 

£548 

$248.8 

-93 

$3453 

$386.4 

$241.7 

£11730 

-0J25 

£109.7 

£117.75 

£103.45 

£118.90 

+035 

£111.4 

£123.45 

£11130 

82.40c 

+ 03S 

8230C 

92.70c 

73.70c 

408p 

-2 

596p 

®2?P 

40Bp 

S32-95y 

+030 

$19325 

$39,175 

$15375 



Ctase 

Pravtoua 

High/Low 

Dec 

682 

601 

888 879 

Mar 

723 

728 

728 719 

May 

760 

754 

758 7*7 

Jul 

772 

775 

775 770 

Sep 

796 

798 

799 792 

Dec 

828 

823 

B34 820 


TumoverdMO (6668) lots of 10 tomes 
1CCO Indicator prtcos (SDRo par tonne). Dally 
price (tor Oct 25 98X58 (BOUND 10 <&V average 
tor Oct 20 89930 (898.70) 


. lUnquoM. p-panewkg, ocents to. y-Oecernbor 


London Markets 


Cmd s ah (per barrel POD) + or . 

Dubai SSSJEMMOy +.775 

Brent Bland Ufatod] S333MJ0 +085 

Brant Blend (Decomber) S32JKKL00 +076 

w.T-L p pm e»p caas-aaay +Q4s 

OB products 

fftWE promts dettvery per tome CBF) + «*- 

Pramkjm Gasoline S358363 +10 

Gas Oil S30S410 +5 

Heavy Fuel Oil S13IM33 

Naptaha S341-4M8 +8 

MroMum Argus Estimates 


Odd (per troy Otjqv S373JXJ -026 

Stiver (per troy ozjafr siac -8 

PtaOnum (per troy to) 541060 -7.1fl 

PaBm&um (per twy oz? 594.75 

AhanWum (tree mart*} $19*0 +5 

Copper (us Producer) t32c -1 

Lead (US Producer) 80c 

Nlcfcai (tree mortal 415c 

Tin (Kuala Lumpur mortal) i048r *093 

Tin (New York) 287c -1 

Zinc (U8 Prime Western) 70c 

Canto (live veighQt 101.78p +l3F 

Sheep (dead wrightf I3*36p +10Z- 

Pigs Otoe wwtoWH BQ3Bp -oter 

London daily sugar (raw) SS4BS q -7a 

London dafly sugar (white) S3063q -4J) 

Tata and Lyto export price £23530 -4-0 

Barley (English toed) Eii&r 

Main (US No- 3 yetiawj C 15725 

Wheat (US Dart Northern) £91 

Rubber (Dec)? 5O50p 4086 

Rubber (JoxtjW 5078p +025 

Rubber IKLRSS No IHtw) 287 Cm 

Coconut OH (PWBpptossJS S317Sw 

Palm OH (MatoystonS S3l25q 

Copra (Philippine,)* S3lO» +03 

Soyabeans (US) £1395 -14) 

Cotton "A* fades 8O40c 

WooBops (64a Super) 40Bp 

e a tonne unless otherwise stated, p-panco/ko. 
e-eentsflb. r-rlnggn/kg. q-Nov/Dec. Wan. u-Ocd 
Dae v-Nov. w-Oee/Jan z-JanIMar y-Ooc. IMeot 
Carmruaston average tatsto d c prices. * change 
from a week ago. ^pLendon physical mart*. 
§Cff Rotterdam. + Boston martat ctaoc. ro-Mo- 
tayafam cents/kg. 


3UOAR 

Row 

- LaoS 

Close 

mNX 

Pravtoua 

(Spar tonne) 

Hlgh/Low 

Dec 

21530 

210.00 

21630 213-20 

Mar 

20930 

214.00 

21430 207.00 

May 

21030 

21430 

216.00 207.60 

Aug 

212.00 

217.00 

21660 21230 

Ocx 

21X40 

218.00 

214-20 21230 

Mar 

21430 

219.80 

217.90 210-40 

WMW 

Ctoee 

Previous 

Hgh/Low 

Dec 

2873 

3003 

300.0 2033 

Mar 

293.0 

2973 

297.0 2905 

May 

2833 

228.0 

2963 2060 

Aug 

2973 

296.0 

297.5 2943 

Oct 

2843 

2883 

2873 2805 

Dec 

2813 

2SU 

279.0 

Mar 

283.0 


2853 2783 


com 

m - Low 

doe POX 

C/tonna 


Close 

Previous 

Hlgh/Low 

Nov 

560 

567 

665 G5S 1 

Jan 

614 

584 

582 574 

Mar 

566 

572 

507 582 

May 

574 

580 

Dftt 6/1 

Jul ■ 

SOI 

696 

563 aoo 

Sep 

606 

812 

807 605 

Nov 

621 


822 620 


Turnover 6S88 (5188) lota of G tonnes 
ICO Indicator prices (US cents per pound) tor 
Oct 25c Comp, daily 72.78 (7081). 15 day aver- 
age 74.11 (74.24) 


Close Previous Hlgh/Low 

Apr 1304 138.0 138.0 137.0 

M ay 1B7J) 157.5 157J 1503 

Turnover 164 (206) lets el 40 tonnes. 


Close Previous 

A tu aa ln / ura . 907% parity (8 P°r tonne) 
Cush 

3 months 1786-7 1784-5 

Copper, Brads A (Z per tonne) 

Cash 1407-8 1375-7 

3 months 1393-4 13856 

Lead (C per tonne) 

Cash 371-3 373-5 

3 months 375-6 37B-8J 

Wchtl (S par tonne) 

cash 9075-125 9000-60 

3 months 8875-700 8800-26 

Tto (8 per tonne) 

Cash 6200-20 6256-65 

3 months 8200-20 6880-70 

Ztoc, 6p solal Htoh <fcado (S per tonne) 

Cash 1335-6 131640 

3 months 1335-6 1316-9 

UK Closing 03 rats: 

SPOT: 1.9563 3 months: IV 


(Prices auppHod by Amalgainstod Metal Trading) 


Total daSy turnover 17.191 tola 


78.048 Iota 

Total dally turnover 10,154 lots 

1387-6 109,185 lota 

Toad dally tomover 1J3M lots 

375-7 VMB8 lots 

Total dafly turnover 1.913 lots 


I CHAWE COPPMI 254W0 lbs; oantshba 
Close Previous Mgft/Low 


Oct 

127 JO 

12735 

mao 

12720 

— — 

Nov 

124.00 

12430 

12730 

124.00 


Dae 

11830 

11930 

12330 

11930 

Nov 

Jan 

117.10 

117.10 

11730 

11720 

Jan 

Mar 

11820 

11X10 

11530 

11330 

Mar 

Apr 

112.10 

11230 

0 

0 

May 

May 

111.10 

111.00 

. 11230 

11130 

Jul 

Jun 

11020 

11035 

0 

a 

Aug 

Jul 

10920 

10930 

0 

0 

Sap 

Aug 

10835 

108.15 

0 

0 



•OVABEAMB 5,000 bu min; cantaJOOm bushel 
Close Previous High/Low 


849/4 650/2 


80YABBAN OR. 60,000 Iba; cants/lb 


8950-9000 

8580-600 


80aM0 7,516 lots 

Total dafly turnover 654 lots 

6190-200 8,661 lota 

Toad daily turnover 4236 Iota 


1336/1325 

1335/1316 


3 months: 1JB298 


6 months: 13085 


New York 


9 months: 1.8892 


Latest Previous mph/Low 

3230 32.19 34.25 

29-85 30.14 32JM 

2890 2029 3090 

2780 2334 2980 

2736 2733 2090 

2700 2734 2020 

2730 2639 Z730 

2040 2634 27.15 


HEATWG 09L 42300 US gaBa. centa/US Qsfla 
Latost Previous High/Low 



- Dec 

Ooee 

2132 

Previous 

22. w 

Hlgh/Low 

2238 

MM 

Jan 

22.12 

2236 

2237 

2934 

Mar 

2234 

2236 

2230 

2030 

May 

2237 

2328 

23.15 

2730 

Jrt 

2320 

2334 

2335 

2735 

Aug 


23.40 

23J40 

27.00 

Sep 

23.15 

2328 

23.15 

2730 

Oct 

2230 

2337 • 

23-05 

28.40 

Dec 

22.73 

2235 

22-75 


3QYA6CAH MEAI, 100 tons; I/ton 
does Previous Hlgh/Low 


Turnover: Bat* 1719 (1266) tots ol 50 tonnes. 
White 1401 (947) 

Paris- White (FFr per tonne): Dec 1497 Mar 1487, 
May 1492, Aug 1517. Oct 1455 

CWIBi OU. ~ IM 9/bcirs) 

Latest Previous miqwLow 


MV* 

MAM HB 

U. — BPM 

Crt 


Ctoee 

Pravtoua 

Hlgh/Low 

Feb 

moo 

12330 

123.50 12330 

Apr 

T2S30 

126.00 

12530 125.00 

Jun 

12430 


12430 12430 


Turnover 185 (80) lots of 20 tonnes. 


Deo 

32.45 

MW 

35.70 3230 

Jan 

31.20 

32.00 

8430 31.10 

Feb 

3035 

3035 

3330 3025 

Mar 

aaas 

29.30 

KL» 


SlO/Index point 


IP6 Index 3132 2837 

Turnover 23417 (38545) 
OAS OH. - H 


Latest 

Pravtoua 

Hlgh/Low 

20430 

292.00 

37930 29050 

28630 

28335 

31030 281.75 

278.75 

27530 

30130 27230 

286-00 

28SJZ5 

28435 28530 

250.00 

24830 

25935 25030 

238.00 

231.00 

254.00 23830 

25230 

23030 

28230 



Ckna 

Previous 

Hlgh/Low 

Nov 

1270 

1283 • 

1276 1270 

Jan 

1244 

1262 

1256 1240 

Apr 

1220 

1245 

1235 1230 

BF1 

1320 

1327 


Turnover 167 (221) 


Odd pine Qg) 8 price 

Close 372\ -373*4 

Opening 377-377 
Morning fix 37730 
Afternoon fix 373.70 
Day's high 3774,-376** 
Day's low 372-372*2 


Mapletaat 362-387 

Britannia 382-867 

US Eagle 382-387 

Angel 382-387 

Krugerrand 372479 

NawSov. 90-62 

Old Bov. 9062 

Noble Ptat 4233043035 


Spot 21535 

3 months 223-03 

6 Mon t h s 22930 

12 months 243.10 


C eqiivalant 
190 >3-191 
109U-1B31, 
19232S 
191.102 


£ equivalent 
196 12-198 4 
195*2-198 *2 
183 * 2-19812 
199*2-196*2 
190*132 
46-17 
4647 

21010618.60 


US Cts cqulv 

aOOnn 

43030 

436.65 

43038 


Com 100 troy i 
Close 


«8/trcy ox. 

Previous Hlgh/Low 


Oct 

3709 

3753 

3723 

5703 

Nov 

3713 

376.1 

0 

0 

Dec 

373-2 

3783 

3803 

3706 

Feb 

3773 

3823 

393.7 

3753 

Apr 

3813 

386.2 

3883 

3783 

JlOl 

384.9 

8902 

3813 

3833 

Aug 

grain 

304.1 

0 

0 

Oct 

3823 

398.1 

a 

a 

Dae 

3083 

4023 

4043 

3953 


8970 

9050 

9167 

9450 

8970 

Dee 

1793 

1823 


8938 

9470 

9010 

Jen 

1823 

184.9 


8775 

8720 

9185 

8770 

Mar 

188.1 

1883 



8320 

8780 

6400 


1883 

1BB3 

188.7 


7960 

8150 

8000 

Jul 

190.1 

1913 



TOGO 


7850 

Aug 

190.0 

1913 

1913 

10 tonnea£/ionnas 


0 

_ 

Oct 

1883 

1853 

1883 

186.7 

188.1 

1873 


Ctaes Previous MgtWLow 


Dee 

1218 

1214 

1225 

1211 

Mar 

1278 

1271 

1881 

1988 

May 

1312 

1306 

1315 

1310 

Jul 

1848 

1942 

1362 

1346 

Sep 

1878 

1372 

0 

0 

Dec 

141B 

1412 

0 

.0 

Mar 

1453 

1447 

0 

0 


M A TTE 6300 bu min; cams/ggb bushel 
Close Previous HighTLow 


Deo 

227/6 

930/4 

299/4 

Mar 

237/2 

239/8 

238/8 

May 

2*318 

245/8 

245/0 

jul 

247/8 

230/2 

249/4 

Sap 

247/D 

249/4 

249/0 

Dee 

247/6 

250/2 

24910 


PIAT8IW 50 troy os Srtroy oz. 

Close Previous HK)M_ow 

Oct 4104 4153 415.0 4133 

Jan 4134 4203 ■ 418.0 4113 

Apr 410.7 4253 426.0 4103 

Jul 4233 4303 428,5 4243 

Oct 4293 4364 4323 4323 


WLVBB 5,000 troy Pg oems/tray eg. 
Ciaaa Previous High/Law 


“C 37JOOHta: conta/Um 

Close Previous High/Low 

Dec 8130 9130 8240 9040 

Mar 8530 8435 83.70 9435 

May 97.16 9730 9730 9640 

Jid 99-20 98-20 9930 98.75 

Ssp 10140 10130 101.40 10130 

Dec 104-36 10430 0 0 

Msr 10630 10630 0 0 

8UBAH WOULD *11* 1 1Z3QQ far cems/ibs 
Ooao Previous High/Low 


WHEAT 6.000 bu mm; canta/SOb-biahet 


Close 

Previous 

Hlgh/Low 

282/2 

363/8 

263/2 

278/0 

377/8 

277/0 

283/0 

284/2 

284/0 

288/4 

287/8 

289/0 

29 9/0 

3B2/0 

0 

801/4 

302/4 

902/0 


Turnover 15812 (16302) kits W WO tonnes 


Nutmega/raece — In Menado exporters d 
nutmegs end mace have farmed a 
merited ng group to achieve higher prices, 
reports Man-producun. In the meantime 
prteaa era tinning up. Due to sudden 
shortage at mace stocks In Roasrdsni and 
Hamburg, spot prices ara well ovar 
US33300 per tonne, whereas supplies tor 
oMpmeid wore sun available at 833575 tSL 
The Pimento market turned quiet attar a 
dare up In activity during the first In half <* 
October. For shipment reaeltera $1340 cB. 
Ginger — China faces shortfall bi both 
sheas and whole, duo to heavy consumption 
at fresh gtwgsr- Cassia - no change. 


Wheat Close Previous High/Low 

5w 11430 11435 114.75 11430 

Jan 11630 119.10 T1B35 11838 

Mar 122.30 12230 12230 i»sn 

May 125.70 12S-90 1 2 6. 70 

Barioy Ctoso Previous Kgh/Low 

Nov 11120 11346 11336 11330 

Jon 11730 117.70 117.70 

Turnover Wheat 171 (196), Barioy 7 (EG). 
Turnover lots of 100 tomes. 


nos - ant 


pfu (Cash Settlement) p/Kq 

Ctose Pravtous Hlgh/Low 


Oct 

993 


963 

Nov 

983 

973 

06.0 

Jan 

93.0 

923 

B2.0 

Feb 

04.0 


933 


Jon Msr Jan Mar 

41 42 14 28 

18 22 39 58 

_8 79 

Dee Mar Dee Mar 

"44 12 

IB 60 38 43 

6 48 74 72 


Deo Jm Dee Jan 


Oct 

405.0 

4204 

4105 

4105 

Nov 

4053 

4203 

a 

0 

Doc 

4063 

4243 

4253 

4003 

Jan 

410.0 

426.0 

0 

0 

Mar 

4173 

4333 

4343 

4163 

May 

4223 

4393 

4400 

4213 

Jut 

4263 

4453 

4463 

4293 

Sep 

4343 

451.7 

450.0 

4363 

Dec 

4433 

460.6 

4813 

4433 

Jan 

4483 

483.4 

0 

0 


933 

930 

93* 

930 

9.39 

931 

938 

938 

9.41 

936 

047 

930 

9.43 

931 

930 

03* 

938 

9.71 

0 

0 


COTTOW 50300; centa/tbe 

Clooo Previous Hgh/Low 


LWB CATTLE 40300 lbs; canto/lbe 

C*eea- . Prorioua Hlgh/Low 

Deo 7737 7737 7830 

Feb 7435 7432 7532 

Apr 7537 75.35 75.42 

7335 73.37 73.40 

AUfl 7137 ' 7132 72.00 

Oot 72.10 71.37 7232 

UWC HOQ3 30300 lb; cents/iba 

Qw Pravtoua Wnh/mw 


T ur nov er 31 (15) lots Of 3350 kg 


BBUTEB8 (Base: September IB 1831 " 100) 

Ortte Oct 26 mmh ago yr ago 

17243 17283 1783.4 18413 

DOW iOie» (Base: Dee. 31 1974 a 100) 

Ort2fi Cot 24 witift ago yr sflQ 

Spot 12838 12834 12938 13134 

Futures TBS .77 12835 131.68 128-77 


Deo 

7436 

7AM 

74.45 

7338 

Dec 

5236 

5082 



7438 

7448 

73.72 

Fob 

5037 


M*y 

7432 

7438 

7430 

7418 

Apr 

4732 


Jut 

74,74 

7530 

7485 

7436 

Jun 

8095 


Dei 

8013 

8006 

0738 

6735 

Jul 

5130 


Dec 

6015 

5060 

6000 

8015 

Aug 

4932 


Mar 

87.10 

8730 

0 

0 

Oct 

4530 

45.40 


OttAWOE JUICE 15.000 lbs; oantshbs 



Ctoee 

Pravtoua 

Hlgh/Low 


Nov 

11090 

11025 

11830 

11475 

Jan 

1KL7S 

110.60 

11135 

10930 

Mar 

11130 

11130 

111.75 

110.78 

May 

11135 

11225 

11130 

11030 

Jul 

11135 

11225 

11130 

11130 


POHKBajJB8 40300 lha; cenis/lb - 

Poae Pravtoua TOgn/Low 

F®h 02.86 64.85 8435 

Mar 6232 ' 8430 6430 ' 

May 8248 6332 8336 

Jul 81.46 03.06 62.00 

Aug 5037 61-50- 8130 
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FINANCIAL TIMES WEEKEND OCTOBER 27/OCTOBER 28 1990 


CURRENCIES. MONEY AND CAPITAL MARKETS 


MONEY MARKET FUNDS 


FOREIGN EXCHANGES I FINANCIAL futures and options 

Dollar and pound find support 


I 1 




TttJS CURRENCY market - 
co ntinu ed to move thmngh a 
phase of consolidation and 
tec hn ical adjustment yester- 
day. as squaring of positions 
ahe«l at the week-end pro- 
vided support for the dollar 
and st e t h n g- 

Action an the- money smtot 
^ th e Bank of England, to 
remforoe the present 
rate structure, also iwip aH ster- 
ling as the UK authorities 
made it d ear that an early 


At the TrtmTrm rlftgp flw US 

currency was trading around 
resistance levels of Y12740 and 
DML5165. It rose to Y12&00 
from Y127.2G and to DUL5160 
from UML51SS. The dollar 
advanced to FFr5.0725 from 
FFr5.0670 and to SFrL2805 
Cram SFIL2770. On Bank of 
Rngfamri figures the dollar's 
infer climbed to GOB from fljit 

S terling ufawi gHiww l tn gprt- 

eral, improving its position 
within the E u ropean Monetary 


into Paris have poshed the 
D-Mark down to a three-year 
low against the franc. Last 
night in inndnn the German 
currency fell to FFr33360 from 
FPr3-348G, dropping below a 
resistance level of FFr&3465. 

In Milan the D-Mark was 
fixed at L748.53 against the 
Bra, little changed from its pre- 
vions level of L74&45. The lira 
has been relatively stable of 
late despite remaining at the 
bottom of the EEM. 'There was 
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UABXJTES 

Capital 

PUHIc Oopoatta 

Bate Depwria 

Raoatvn and othar Account* . 


ASSETS 

Government Securities 

Advance and other Accounts . 
P mamleaa Equipment A other 1 

Notes 

Coin 


Wednesday 
October 34 1890 

£ 

14553500 

awmcwi 

1.710488.057 

1538.130*481 

8.716517524 


1550508,113 

BB35S35M 

1587596*170 

5,133,738 

168530 

3,716517534 


Increase or 
decrease tor weak 


+ 2548.431 

37,708,150 
- 157583506 


178525500 

34S511557 

12544508 

6582530 

20,132 
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VENTURE CAPITAL 


The Financial Times proposes to publish this 
survey on: 

26TH NOVEMBER 1990 

For a full editorial synopsis and advertisement 
details, please contact: 

ROBERT FORRESTER 
on 071-873 3206 

or write to him at: 

Number One 
Southwark Bridge 
London 
SE1 9HL 
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SPECIAL REPORT ON THE 
GULF CRISIS 
AND WORLD MARKETS 


Fust Futures Brokers Limited have commissioned a short report 
on the Gulf Crisis and its likely effect on World Markets. For a 
copy of this free report and information on various 
services offered by First Futures telephone Robert Atkin on 
071 839 1236 or return the coupon below tor 

First Futures Brokers Limited 
126 Jermyn Street 
FREEPOST 
London SW1Y4YZ 
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-MEMBER AFBD 


DOLLAR 
Where Next? 

Call for our current views 


CAi-Fumres Lid 
Windsor Home 
50 Victoria Street 

Fiiwitei 

SW1H0NW 
m 071-799 2233 
Fac 071-799 1321 















































































































British Funds, etc 

Mg ot bargains tartudad22PQ 


Erahaquor10%% Stk 2006 - ISMb 
<230*9* 

GunnMEiqNRflnMaOoniPLC 

12%% C3KJ Ln SA 2002(Rsg) - £1039% 


Corporation and County 
Stocks Waofbwprirtairtahjdada 

London C0witv2K% Gone Stic 1S20(er 
after) - £21% (29Oc0* 


Bark of WomUGowmor & Co of)7% Ln 

stkaem -zaataaoe w) _ ■ 

Barclays PLCADR {4:1) -S2B%* 
.740041# 

Barclays Bonk PLC7%% Una Cop Ln eat 
B6W1 -07 

8K% Uns cm Ln Sft 88/93 - £82 7 0 
Um Cap Ln S* 2010 -£SS 

(220*9* 

18% Ur» CBp Ln 8ft 2002/07 -£110% 

% K%7X 


Commerzbar* AgCdbrflsa Warburg 
DM10 - DM47.2 (230*80) 


t CWcnfl Q Corn Com S8c $S - 

/2Z32178 


Carpi* London 3%% Dob Sft 88/88- £70 
(190cS* 

Greater London CoundBV% Sft 90/92 - 
£82% 

Hr* Cwp3%% Sftflet tea) - £28 (190*9* 
ManahMWfCayoQIUSK Hod 80c 2007 - 

£94 (24Oc90) 

Reading Corp3% Stk 1962(ar after) - £2S 


SftQ%%) - £28 flBOcSO) 


UK Public Boards 

No. of bargtana taefadad 1 


Agricultural Mortgage Gorp PLC4M% Deb 
Stk 01/01 - £94 (iflOcflO) 

5%% Deb Sft 93/95 -284% (190*9* 
0%% Deb Sft 92194 - £80% 

7*% Deb Stk 91/93 - £88 (Z40c9* 
10%% Deb Stk 92/96 - £90% 040*9* 
Clyde Port Authority 3% kid Stk - £13 


£7.223217* 

Kyowa Bank LdSbs at Care 86 150 - 
Y950 2JB496 8S 4,434 
MkSUtnd Bar* PLC7%% Steroid Una Ln 
Stk 83/93 - £88 % 8 (23OC90) 

10%% Subord Una Ln Stk 90/93 - £85 
% 8 

14% Subort Una Ln Stk 2002107 — 

£98% % % .73-8%%%%% 

MteuttsM That & Banking Carp Shs at 
Com Slk Y50 - Y14463S 50 04Oc9* 
National W wo iSear Bek PLC 7% Cum 
Pr»£T -56 

9% Stejord Urn Ln Stk 1993 - £88 9 
12%% Subord Una Ln Stk 2004 - £87% 
% 5% V, *-405 1% % 


Royal Bank of Scotland Group RXS%% 

■ Cum PrfEI - 40 (22Oc0* 

11% Cum Prf £1 -90(22Oc9* 
Standard Chartered PIC 12%% Subord 
Una Ln S8i 2002107 -£7S% 

T5B Greup PLC10%% Subord Ln Stk 
2008 -£85 5% % « 

TSBH3 Samuel Bank HokSng Go PL£8% 
Una Ln Stk 89/94 - £88(8*0*9* 

WaBa Fargo & Company Shs el Com 88c 
$5 - £25.121462* $ 60»* 


; - £20 (220c9* 


Foreign Stocks, Bonds, 
etc-(coupons payable m 

London) Na of bargain* tocfadsdgl 


Oahtaffloee oOBnakS% Fdp Ln 182B(now 
1K%) - £45 

Grac*4Klng<kra Ol)fi% 18S1(M8d irih 
Acceptance Can) - £15* 

4% Rentes l889(Asad web Accept Cart) 
- £ 20 * 

6% Pubfc World stig Ln of 1B28(Aasd) 
- £35 S 

MandptoaMD af)9%% Stk 91/93 - £87 
(B4Oc90) 

Saxonyffree Smn Ol)OenTfw8% 28yr 
Sag Bda of l907|Cpn 28) - £35 


Breweries and Distilleries 

Not of bargains tocfudod462 
Afled-Lyorts PLCADR (in) - 30% 


SpakKGmrt of)4%4Se*ad BdB) - £20 
Abbey National Tiieatay Serve PLC 
iO%%GKMta1994(Bi9C100a.100003100000) 
- JC3354 (T9Oc90J 

Angle BuBdtog SodetyRtg Rate Nta 1996 
(MSOOO&I 00000) - £99% (19Oc90) 
Amicta i a d Na napa p a re Montage LdB% 
Exchangeable Bda 2002 -£71 % 


Bektos B.V.Zsbrsa 2S/1/B2(Br £10000) - 
£85% 

Zabraa 25n/96(Br £10000) - £01% 

(340090) 

Btuo Ckda industries PLC10%% Bda 
2013 (BrCSOOOaiOOOO* - £81% 9% 
040*9* 

Britah Qaa PLC13% Nta 1988 - £1019% 

(0003* 

British TsteccnwmfcaBon * PLCZteo Cpn 
Bda 2000 - £35 % 020090) 

Canadian Pacific LdRstmcttbls Dab* 
90/99 - 08% 8K (230c9* 

Center Parcs UK PLC5%% 


6%% Cum Prf H-«lg2C «q 
C23Oc90) 

7%% Red Dab Stk 88/83 - £87% 
11%% Deb Stk 2009 - £86 X % 
(280*90) 

5%% Una Ln Sft -£45040*9* 

6K% tine Ln Stk - £40 (230c9* 

7%% una Ln 8tk - £57 (23OcS0) 

7%% Una Ln 8ft 93/98- £78 (2400* 
Been PLC7% Cum Prf £1 -58{24Oc90) 
BM% Deb 88c 87/92 - £92 % p40c9* 
10%% Deb Slk 2018 - 051% % % %. 
9% 

4%% (/ns Ln Stk 8B87 - £88 (23OC80) 
7%% Uns Ln Stk 82/97 - £78 
Ban Investments PLC7%% Una Ln Stk 
92/97 - £78% (230cS0) 

BodcSnaton Group PLC9%% Cm Una Ln 

Slk 200006 -£133 

ButmertRPjHUgs PLOW* 2nd Cum PM 
£1 -78 


Graanal WNtay PLC'A' Ord Sp - 190 
8% Cum Prf £1 -605 


8% Cura Prf £1 -605 
10% Deb Slk 2014 - £82 % 
8X% kid Uns Ln Stk - £50 


tong & Sons PLC8K% Una Ui Sft 
I -£78(190090) 


88/93 - £78 (190090) 
oubmaes PUCADR «B^IJ - *70 (280a8Q) 
Hardys & H a nson s PLCOnl 25p - 890 
ManatMd Brmrery PlCOid £1 -425 
(Z4Oc90) 

Mcrtand 4 Co PLC5% Cum rtf £1 -40 


- £102 (23Oc90) 

Coats WyeBe Ftanoe N.V.7M%G»dR*d 
Cm Prt 2004 Or) -68% 

Coakaon Finance NV5%% Gtd Red Cm 
Prf 2004 0*0) - OL7425 
Braporttasns AS 10%% Nta H94 
(BiSCIOOOaiOOOQ) - SC94 (ISOeOO) 
Ftantah Export Cradk Ld12%% Nta 1981 - 
<102% (230c90) 

16% Nta 1991 - £101% (190090) 

FWar (After!) Hnencfl N.V.5%% GW Rod 
Cm Prt 2004 - £107 O4OCB0) 

Granada Gnkfl> PLCT1*% Bda 2019 
(BrCIOOOOAl 00000) - £77% % (ISOcSO) 
Grand Mesopoatsn PLC6M% Subord Cm 
Bde 2002 (BriXOO* - £92% % 030*9* 
Haflfax BuMmj Society 11% Subord Bda 
201 4{Brf10000&1 00000) - £84% 

Fig Rais Ln Nta 19B2(B£S00* - 


Sooctah 8 Ne e mes Ha B reweries PLCA6% 
Cum Prf £1 -50 
7% Cm Ctan Prf £1 -168 
73% let Mtg Dab Slk 88/94 - £86 
<8*0*9* 

Seagram DMBars PLC12%% Deb 8k 
2012 — £B9K %B 

Veux Group PLC7% Cum Prf £1 -58 
4%%ACumPrf£1 —87 
6%% A Cum Prf £1 -SO 
1078% Deb Sft 2019- £68% (840*9* 

Wmney^trnr A Truman Hdgs PLC3%% 
Ind Dab 88c -£29 (220cS* ■ 

6% Red Deb SK 88/94 - £77 
7%% Red Deb Stk 87/92 - £88 
10%% Red Deb BOc 90/95 - £93% 


FttgRauLnNte IflMfBar 
8Nar£500MGOOQO) - £10098 (22Oc90) 
Hfckson Capflai Ld7% cm Cap Bde 2004 
(Rag) -86(240090) 

Lndbrofca Group PLCS%% Subord Cm 
Bda 2OO4(BrC1QO085OO* - £100 


Ladbrote^Smup Ftaa no e ( Je re e y )LdO% 
Cm Cap Bda 2005 (Rag) - £86% 


(19Oo90) 

9% Cm Cap Bda 2005 (Br £100*10000) 

— £88 (22Oc90) 

Lucaa IndusMsa PLC10%% Bda 2020 
69r£1 00003100000) -E78W*%* 
Nippon T el e g raph and T rfap h one Corp 
10%% Nta 1990 (Bi$C1 00061 0000) - 
$C8B% p8Oc90) 

Norsk hMro AS11%% Nta 1991 -£S8JT 
-B % (23OC30) 

PCO Ftaanoo Ld8% Cm Bda 2006 
(BrESOOO) -£82(230*90) 

Pearson PLC10%% Bda 2008 - £78 % 
(240*90) 

Peninsular 8 Oriental Steam Nm Co4%% 
Cm Bda 2002 -£99(190190) 
n etfl and P/nenco PLCZaro Cpn Nta 1982 

— £82%# 

SataaburyU) PLC12%% Nta 1893 - 
£181% (230*90) 

Sabmbuy (J) (CtaktaQ Ld5% Cm C*i Bda 


12%% Rod Dab S8c 2008 - £88% 
WMbraad 8 Oo PLCB Ord 25|p - £18% 
ADR (5:1) -845%* 

6% 3rd Ctan Prf Stk £1 -49(220*9* 
7% 3rd Cum Prf Stk £1 -55 
4%% Rad Osb Stk 99/2004 - E53K# 
6%% Rad Dab Stk 8801 -£83 
(220*90) 

7%% Red Dab 88c 8904 - 887% 
<33Oefl0 » . 
714% Una Ln Slk 8801 -£88(820*80) 
7%% una Ln Sdc 9808 - £72 
7*% Uns in Slk 980000 - £73% 
(240*90) 

9% tins Ln Stk 87/2001 -E7S 
10%% Una Ln Sdc 2000/06 - £87 
(230*90) 

S%% bid Una Ln 86c - £43 (220*90) 
Y«mg 3 Go's Brewmy PLC9% Cud Prf 
£1 -84(220*9* . 


Registered Housing 
Associations 

No. m ba r ga taa HdUdadnB 


North Homing Aaaoctatlan LdZaro Cpn Ln 
Stk 2827 - 240 (19OC90) 


Saktsbuy (J) (Capital) Ld5% Cm Cap 
2004 (BrfS)- £117 2Z 030*90 
Stouoh Eatatai FIX 10% Bda 2007 - 1 


Stough Estam PUC 10% Bda 2007 - £75 
(280*90) 

Smith 3 Nephew Ftaanca N.V.8%% GM 
Rad Cm Prf 2004 (Br) - £09 % 
(230*90) 

State Bank of Victoria f1% Gtd Nta 1982 
(BrSCI 000310000) -8C9W <18Oc90) 
Svenak E ap ortteadk AB12% Nta 1994 - 
£99% 

Tasco Capital Ld9% Cm Cap Bda 
2005(Reg) - £108 8% % * 9 
THORN EMI Capital NV5%% Old Rad Cm 
Prf 2004 (BrCSOQO) - £103 (220C9Q 
31 Group PLC8tt% Nta 1994 -£91% 
(22Oc90) 

TtaMgtr House PLC10%% Beta 2014 
(BrflOQOO&l 00000) - £78 (22Oc90) 
Untied Btactata Ftaanoa NV5%% Gk> Rad 
Cnv Prf 2003 - £106% % (190*96) 


Sterling Issues by Overseas 
Borrowers 

No. of bargetae fclfludadao 

55 Devetopment Benk10%% Ln Stk 


200fl(Reo) - £87%* 
ataoe ewnme Do cop 


Cataaa Cantrata Da Coopereflon Eeon 

12K% GM lit SOI 2018(Rag) - £102 

(22OcS0) 

Cradt Ponder Da Ranee 

10%%GtdSartnStk2011.12.18.14(Rafl) 
-£86% 7X. (220*9* 
DenmskpQngdom o<)13% Ln 8* 2006 - 
E103% (190*9* 

Electrtctte da franoe12%% Old Ln S8c 
snoeiRmO - en>4» (240c9* 

1 1*%G« Serin s«awfln2[Hog)- 
£98% AVI 

European kwaa na n t B ank 9% Ln SMc 


Commercial, industrial, etc 

No. of bargatea Included 10068 
ABILalaura Group PLCOrd 1Qp-B5 9 
(240*9* 

ADT LdADR (Iftll - S21 % % 33. £3 % 
K.8%.862%%% 

AMEC PLC19% Una Ln S6c 1982 - £80 
AOrigM 3 vnaon Ld8% Dab SOc 37/92 - 
£63(830*9* 

Alcan AhenWum LdCom She ol NPV - 
£9907952* 

Ataxon Group PLC625p (Nat) Cm Cum 
Red Prf lop - 112 

ABed-Stonal (noShaof Com 8Hc$l - 
£12912299*8 26%* 

Amadcan Brenda ineSha of Com Stk 
$3,125 - £37-488461* $ 789281* 
4.7262* 

Amoctatad BrtHflti Fooda PLC5%% Una 
Ln Stk 87/2002 50p - 26 
7%% Urn Ln Slk 87/20Q2 SOp - 83 
Atmoeda PLCADR &1) - $40 (190*9* 
AnwKxxta (Hnanoa) NV8%p Old Rad Cm 
Prf Sp -118 

Automated SacurttyOWm) PLC6% Cm 
Clan Rad Prt £1 -110 
0% Cm Cwn Red Prt £1 -73489 
Ayrahka Metal PtodudB PLCOrd 2Sp - 82 
28 (22Oc90) 

B- A.T mdua trtea PLCADR (1.1) - $10% 

HsT PLCAIM (4:1) - SI 5% 6% (240c9* 
BICC PLC6% let Cum Prf Stk £1 - SO 
(240C9* 

7%% Dab S* 90S5 - £82 
BM Qmm PLC49p (Nat) Cm Cum Rad 
PH20p -104 

BOC Group PLC12%% Ikv Ln 88c 
2012/17 -£84% « K6% 
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LONDON STOCK EXCHANGE: Dealings 


Details of business Cone shown below have been taken with 
ooriMnt from last Thursday’s Stock Exchange Official List and should 
not be reproduced without permission. 

Details relate to those securities not included in the FT Share 
information Services. 

Unless otherwise indicated prices are In pence. The prices are 
mose at which the business was done In Bio 24 hours up to 5 pm on 
Thursday and settled through the Stock Exchange Talisman system, 
they are not In order of execution but in ascending order which denotes 
the day's highest and lowest dealings. 

For those securities In which no business was recorded In Thurs- 
day's Official Uat the latest recorded business In the four previous 
days is given with the relevant date. 

Rule 535(2) and Third Market stocks are not regulated by the 
International Stock Exchange at the United Kingdom and the Republic 
of Ireland Ltd. 

* Bargains at special prices. * Bargains done the previous day. 


Bund PLC7% Cm Uns Ui SB 95797- . 


£54(240*9* 

Bwttn Qraup PLC8% Cm Uns Ln SIX 

1996/2001 -£57% 

Butte's U17%% IK Mtg Dob SSc 85190 - 
£97(840*9* 

OKtadtafttais PLC8%% cun Nod Prf £T 

- 48 (23QcW) 

CRHPLC7%*A*CwnPrfk£1 -HflJB 
CRT Group PLCOrd 1 0p -878 


CaRyns PLC6%% Cmn 1st Prf £1 -445 
(19Oc90) 

C md G roup PLC7p Cum Cnv Red Prf 
2009 lOp - 88 % 40 92 1 <240*9* 

Cantors PLC7%% Cura Prf £1 -62 
(240*90) 

Caps PLC10% Dab SMc 88/81 -£» 

Carcto Eftrtna a /jng &oup PLC10%% Cun 
Rod Prf £1 -70(220*90) 

Cartton O onu a u nl ct i l cna PLCADR (ti) - 
318 %* %* 

Carter Hawfay HNS Stoma tncShj of Com 
sm 30.01 - £1960679* 

CMS/pte IneSha d Com Stk $1 - 

£22.117108* 

Cantn Corporator) Sha of Com S3 8025 
-£11978184* 

Camremy That Picii% Cun Prf El - 
66(240*9* 

Channel Tunnel kureeanenta PLC5p - 
80X2 

Charter CenanMalBd PLCZpffir) (Cpn 52) 

- 370 (240c9* 

Ctu*/i<Cha>le^Oe«elapnieraa PLC 9975% 
Cum Red Prt £1 -37 


Ckyvtston PLC89%(Neq Cm Cum Dad Pri 
£1 — 74K 6 (S40cS0f 
Coats Pmona PLC6M% Uns Ln SSc 


2002/07 - £57% (ISOcS* 

7%% Uns Ln SSc 90*5 -£80% 
(220*9* 

Coats Vt*elBPLC49% Cum Prf £1 -35 

Condar Group PLCOrd Sp - 85 (230c9* 

Cookson Group PLC7% Gun Prf £1 -38 
Q3Oc90) 

Cooper (Frederick) PLC69p (Net) Cnv Red 
CumPtgPrfl0p-4S6 

OnuteUds PLC5%% Uns Ln Stk 94/98 - 
£65 70 

8%% Una Ln Stk 94/B8 -£8073 
7K% Lkts Ln SSc 94/93 - £79 

CWpp mfr la m se) PLCSX Uns Ln Stk 94/99 
- £70 

Cummins Engkw CO IncCom Slk SS50 - 
£20.007671* 

Oaky Farm ta tem e konat Mdga LdOrd 

Ord SaOSOennuda Registta) -£06 
0^2(190e9* 

Dam U9% Uns Ui 80(37/92 -£90% 
(220*90) 

Dnvonport KitaMoar PLCOrd 10p - 391 
(ISOcSO) 

Davies 3 Msteotto PLCA^NaaV)Ord lOp 
-191(240*9* 

Dabsnhvns PLC7M%and Dab SOc 9U9B 
-£80(240*901 
6%% UnaLnfkk 88/91 -ESS 
7M% Uns Ln Slk 2002/07 - £58 
(220*018 

Data PLCa.16% Cum 2nd Prf £1 -33 
7K% Deb 6dc 85/80 - £97 (220C9* 

Dencora PLC62S% Cum Cm Rad Prt £1 
-65 90 

Dixona Group PLCADR (3:1) -39 
(190*9* 

Ornoty Group P1C7% Cm Cun Red Prf 
£1 -80 

E-Sysmms tncCom 8hs $1 - 
£14v448433* 

BMC Group PLCOld 5p - 79 X 80) 
(190*80) 

Etet LoncaeMre Paper Group PLC7%% 
Uns Ln Stk 87/92 - £80 (230*80) 

BBoO(BJ PLC7% Cm Cum Rad Prf £1 - 
70(24Oc9* 

ByaCWknbledon) PLCOrd 2Sp - 830 
(240*90) 

EricesoiXLJA.KTaiateaakiWxstegeqSer 
BfftegJSKIO -SK221 MM >78 2 3 3 4 
556 

Bra Dtanaytend SjCJLSIis FRIO 

(Depositary Rectapta) - 950 4* 65 70 5 
780 6 90 

Sbs FRIO (Bfl - E9D75 9J75 $ 19.05 
FR9&S % 6% 3 JB JB6 3 3 7 .1 .14 .15 
2Ajja.i 


E ur opean Leisure PLC8.75p (Net) cm 
CunRadPrf26p-72K 


Cun Red Prf 26p - 72(4 
Bratumel PLOBratumel SA Units (1 
EPLC Ord 40p A 1 B8A FR1* (Br) - 
FR49.16 

Units (Stoovam btaatead) - £4£8 5 
FR48AS A % 50% 

Evored PLCII^Sp Cure Rad Rf 2005 lOp 
-92 3% 

Evode Group PLC8% Osr Uns Ln Stk 
03/08 - £90 

Excsteur Group PLC11£% Ctan Prf £1 - 
60 (240C9* 

Ffl Group PLC7J7% Cm Cum Rad Pit 
95/99 £1 -140 

Mar Prat PLCOrd 25p - 185 (230c9* 
FMitafA/bert)Groc4> PLCWteranta 7b Sub 
Far Ord -5% 

ADR (Hfcl) - 321% 

Rsena PLCADR (4:1) - 328806 (230*9* 
Huar OorpCam 88825 - £17258013* 
FOtkas Gratm PLCOrd Gp - 67 (230*9* 
Fowtestar PLC11% Ctan Prf £1 -88 
_<240e9* _ _ 


Frtantay Hotata PLC4%% Cm Ctan Rad 
Prf £1 -822pSO*9* 

7% Cm Cun Rad Plfl £1 -87 
GEI Intamatlonai PLC10% Dm Ln Slk 
87/92 -£90040*9* 
teOi PLCfl%% Una Ui 9St 8808 - £84 


(United KkndORi) PLC7%% GM Dab 
SSc 88/91 - £97% (240c9* 

7%% Gtd Deb Slk 87192 - £95 (220*9* 
10%% GM Deb SOc 90/85 - £92M* 
General BecMc Co PLCADR (1^) -833 
7M% Um Ln SOc 87/92 - £50 90 

J23OC90) 

7%% Uns Ln Stk 88/93 - £86% 

[190*9* 

General Motors Gorp7%% Gtd Une Ln Stk 
87/92-867 

Gesntner tOdaa PLC10% Uns Ui SOc 
90199 - £22 

OUt* 3 Dandy PLCOrd 10p - 110 
8%% Deb Stk 91/96 -£70030*9* 
Gtano Group Ld8%% Una Ln S6c 95/95 
SOp -39(220*9* 


7%% Uns Ln Stk 85*5 SOp - 38 9 
Glymrad tnteraOansi PUC7%%Cun Prf 
£1 -62M (ISOcS* 

7%% Deb Sdc 89*4 - £94 % <220*9* 
10«% Uns Ln Stk 94A9 - £85 
G*4den Vela PLCOrd k«L01 - 00485 
0^7 

Goodwin PLCOrd lOp - 27 C220c9* 
Baca (W JL) 3 CoCom Slk 31- 
El 0994631* 

Grand M Wrap a Kin PLCB%Cuu Prf £1 - 
42 3 4 

6M% Cura Prf £1 -47525 
Great Unlvarsta Stores PLC8M% lkts Ln 
Stk 93/98 - £77 (220*9* 

KeB Engineoring(Wdga)PljCSJ5% Cum Prf 

£1 -50 

Hoabro InoSIta of Cora Sdc 9030 - 
£5.136838* 

Kowker Skteatay Grew PLC7%% Deb SOc 
87/92 - £87 (220*9* 

Hapworfb Capital Hnanoa Ld 11.25% Cm 
Cap Bda 2005 (Rag) - 109 % 10% 
Hamdes incStts of Com Stk of NPV - 
£1330721* 

Hlgfi Goskxtn Park PLCOrd £1 -£80 


HHadovm Hkfgs PLCADHfCI) - 920 M 
(240c9* 

Honda Motor Co LdSha of Com S8c V80 - 
*143033 9380567 50 
Hang Kong Land ifitoa LdOnf SHOJO 
(Hong rang Reotsw) — £IL44tL450u48 
SH7.6S3415 -853851 703062 703112 
.7733 

House of Fraser PLC8M* Utta Ln Stk 
93/98 - £70 4 (240c9* 

IM PLC7M% Una Lit Slk 86/91 -£949% 
■Mt (230*9* 

7M% Uns Ln SSc 68*8 -£86X 
(230*9* 

Ice la nd Frozen Fooda Hdgs PLCCm Cun 
Red Prt SOp —93 3 


BSGrowi PLCOrd SkSp- 340 <23000} ' ■MWOfll.Montf Ld6%% Cum 2nd Prt 

BTP PLC7Jp(NM) Cnv Sen Rad ftf lOp toc£t-47 


2001 (Rate -£81*i (240*9* 

9H% Ln Stk SOTO - E82%t P40ofl0) 
10%% Ln Stk 2004fftesp - £88% 

11% Ln S» 2QC^FtaO) - IS3V. 
FMmdfftepuMe ei)i1%% Ln Sflc 
200B(Reg) -EMM. %.%%%.% 
Hydro-Ojeeec 12-79% Ln Stk 2015 - 
£101*. 2% 

15% Lfl Stk 2011 -£11«ft(19Oc80) 
teeb Ld15%% Una Ln Slk 2008 8 Rap Opt 
- £109(280*9* 

Intar-Aimrican Deve to pmen t Bank9%% 

Ln SR 2B1S - £82% to 
fedarMNOMl Bank lor Rac 3 Dmllteb Ln 
S*20K-£96%,K(24OC9* 

Now 269land7K% S6t 88/92 - £91 % 


BTP PLC7Jp(NaO Cnv Cum Rad Prf lOp 
-102 

BoaerfGK) PLCB* Ord f*r - JO 
(230c9Q 

Cordon Group HjCSp (Net) Cm Cum Red 


Pit lOp- TO (240*9* 

Barrow Hapten Group PLC773% Cum 
Pile 1 -67 

Bssmr PLC8B7% Cum Rod Prf £1 -47 


1114% Stk 2008(R»g) -£91% (ISOcSO) 
11%% Stk 2014(ReflJ - £94% 

puralaas M«d08noai4M% Ln Stk 2008 - 
£94C40cS* 

PorbKtaifRap eqe% Ln Stk 2D16(Reg) - 
£n% * to to % 

Province to Quabael2%% Ln Stk 2020 - 
£97% 

Spampongdom al)1l%% Ln 8tk 

20l*Rag} -»7 

Bwsdan(rangdam oQ9%% Ln Sdc 
2014/ Reg) - £82 M. 

Untied Mtadcan 8tanal6%% Ln SOc 
2008(Rag) -£108 


Banks and Discount 
Companies 


No, of bargains Inducted 1700 
ABN-AMRO Hldga N.V.Ord FLS - £9% 
FL31K 

Aws bach erp i entyi U dfla WjC9%Cm 
Subotd Ln SMc 1998 - £72 (I90C9* 


8K% Cnv Uns Ln Sdc 2000 - £67 
Bennett A Fountain Group PLCWanWte 
to eub far Ord -6% 

Blmto OuateBBt PLC7X% Uv Ln SOC 
67/82 - £80 

Gtoa Ckde MusMas PLCS%% SMd Dab 
Stk 1964/2009 -£65040*9* 
«X%Un»LnStkri975ere*-£48 
Booker PLCADR (4:11 - *33%fl»SB* 
Boots Co nXIADR (2=1) - 912% (240es* 
7%% Uns Ln Slk 88198 - £80 (24QesO) 
BmMnmlU PLCCmr M SOp - 51 

Brent ctiaiilE ala tntamoflunW PIC8% 
Cum Rad Prf £1- 80% 1% 

Briton PLC8% Deb Stk 88/83 -EM 
BHdah Akw^a PLCADR (KM) -SSBJ33 

Britadi Alcan AlumWum PLC10%% Deb 
Stk 2011 -£79(220*9* 
BrtWHArmriean Tobacco Co Ld8% 2nd 
Cun Prf Sdc El -48 
Brttfab FWny Group FLC 5^4 Cm Rati 
Prf £1 -S7(22OCfi0) 

Bridah Skoe Corp HWoa_PLC6%% Om 
3« Prf El -«(Z^c9« 

7% Uns Ln Stk 85/90 -£97(240*90) 

bm£ P tcffii* Rad Mb 8ft 
2013 - £67% 

Brown 3 Jackson PLC1076% (ter On 
Prt Cl - 77.461 % 8 _ 

Btsunyotta) PLC5%% Sac Ln Stk 2003- 
280(220*9* 


Inco Engtaserad Products LiS8% Dab S6c 
87/92-690 

■toliteSi(8—a)*Sc8WjC7%%CuraFrf 

£1 -70 80(84069* 

Jardfaa Mtahason Hidga LdOni 9026 
(Hong Kong Rastota) - SH2J17 

Jaaeups PLC77p (Nat) Cm Cun Rad W 
SOp -59(220*9* 

Johnson 3 FWl Brawn PUC11DG% Cum 

Prf Cl -80(Z2Oe9* 

11% Urn in Slk 93/96 - £79* 

Johnson Qoup Cl e an er s PIC7-5P (Net) ■ 
Cnv Cun Red Prt lOp -65BSOe9* ■ 
9% Cura Prt £1 - 70 (220c9* 

Johnson. Matthey PLC8% Cm Ctra R1 £1 
-918(920*9* 

Jono38raud(Hlto«> PLC10% Cum Prt £1 
- 70 (240c9* 

KaAna CorpShs of Com stk YB0-Y1 810 

20 30 3J0496 7.444799 42 9344 
61.12604 4% .732 3935 &881B 70 
1SS6296 6706 8 80 

KeppalCofporatonldQidSSI -9S5225 


Lta£rafce Grocm PLC8% Gtd Una Ln SSc 
90/92 - £88* 

La*rts(JQt*o PLC3% 1st cum Prf 86c £1 - 
44(240ctoQ 

Lswta(Jofai)Pirtnanlto PLC5» Cun Prt 
Steel -40 

7%% Cum Prf 8te £l - 50 (240c9* 
bn Sendee P1CS%% Uris Ln Stk 32/37 - 
£76080*9* 

LSyfiSq & Co Shs of Cam 8te NPV - 
837% 

UonheaR PLCCm Cum fled Prf 20|p - 88 

70 

7% Cnv cun Re* Prf £1 -59 


UsmrSCoPl£5%PrffCuia£i -4350 
Uoyd(F.H JHWga PLC7%% Uns Ln Stk 
81/BI -£87{240c9* 

Loddusd Oorpu a tionStM of Com SBc Si 

- E13JW721* S 26J2* 

Umdon t ntsma tlo n al Group PLCADR Srf) 

- SZ2X (240*90) 


Loreho PLCADR (1:1) - 
I0'i% 1st Mfg 096 Stk 97Q0Q2 - £84 
Lookers PLC8% Cm Cum Rad Prf £1 - 
59 

Lowrmti) 3 Co PLCfl.75% Cum Cm Rod 
Prf £l -165 

Lowe/Robort H J 3 09 PLC87 ’teb£MQ 
Cm Cum Red Prf ’OP - 44 (190*9* 
tatentriaa PLC10%% Uns Ln Stk 
9B«7-ES0K % 

9% Cun PH £1 - 68 1220cS* 

McCarthy 4 SUM PLC8.75%Cura Rad 
Prt 2003 0 -30*t (190*9* 

7% Cm Une Ln Stk 99rt>4 - £2Z 
Mandarin onantai kitomadonal LdOrd 
SHOJB (Hong Kong Ragtaar) -4H5M 
25363 (23OC80) 

Manpovrer PLCADR port) -89% 

(24OC901 

M«fc9 5 Spencer PLC 10% Cun Prf O - 
88(230cflQ) 

Me «w PLCWMrrana to aut> ter Ord - 

30* 

Marrfumt Ratal Group PLC8%% Uto 

Ln Sdc 99/04 - £86* 

Mill flint* Bectrtc Corporation Shs Of Com 
SteY50-r715 5 8J615 20 J7 
Momenta Co Com Stk 62 - S3l-68g6S* 
Momanu PLC5% Gttl Ln Slk 82A7 - £80 

M^taSnoae te ua aa wanta PLCilrft% 
1st MqDebSte 2014 - £88% to % % 
NCR CaipCam SOc S5 - E25J77141* 
NSM plc&Sp (Not) Cm Cum Rad Prf 10o 
-91* 

Natorm Merfeai Ent o rp ria ea incShs of 
ComSlkSaOS -5179 
Nows ta ta m sd onai PLC7% 1st Cum Prt Ei 
- 33 (220c9* 

Next PLC7%"A* Cum Prf £1 - 28 
Norsk Data AS Class -V (Non Vtg) NK20 - 
NK41K 2 2 

Northern Engtaoema tndueMaa PLC 
5975% Cun Prf £1 - 50 (240c9* 

8%% Uns Ln Stk 88/93 - £B3 (220c9* 
Ocsonka (Nsup PLC9K% Cum Rod Prf 
1993 £1 -33(220c9* 


Warrants to xO for Ord -7 (220e9* 
PPG Hodgson Kenyan Ind plC375% Ci 


Hodgson Kenyan Ind PLC37S% Cm 
191/2001 lOp - 62 5 (220*9* 


Paramount Communications facCorn stk 
$1 -219.048887* 

RartdaiM TaxtMOtogs) PLCOrd 2Sp - 155 

Paterson ZOchatas PLC 10% Cum Prf £1 - 
91 

PavOon LMeure PLCOrd 1 0p -10 1 4 
Pearson PLC 8,525% Uns Ln Stk 88/93 — 
£80% (190*9* 

Peridns Foods PLC 8p(Net} Cun Cm Rad 
Prt lOp - 92* 

Portals HMss PLCB%% Cm Uns Ln Stk 
94/2000 -£170(220* 9* 

Prassac Holdings PLC10^% Cum Prf £1 


. » Group PLC1l%Otv Uns 

Lfl Sdi 94/M -£80 (230*9* 

Oaon Moat Houses PIC10M% 1st Mag 
Deb Stk 2020 - 882M (240c9* 
REJUKdgs PLC 12% Cm Uns Ln Sft 
2000 - £80 (220*9* 

RPH Ld4%% Uns Ln Sft 2004/09 - £45% 
(240*9* 

9% Uns Ln Stk 9W20M - £88 (230*9* 
Racai Bectrortcs PLCADR (2:1) - $64 Si 

Racai Security U8H% Una Ln Sft 87/92 

Racai Telecom PLCADRflttl) -SS3 4M 
Rank Organtatafan PLCADR (1:1) - 812% 


Ranks Horta McOougal PLC8% Ctan *A" 
Prt £1 -46p40c§* 

8M% Una La 8te 90/94 — £85 
8%% Urn In Sft 91/96 - £80 7 
Ranaomas PLC82Sp (Net) Cub Cm Prf 
12£p - 59% 81 2 (240c9* 

Rotners Group PLCAOfl (3:1) - 311% 12 
(190*9* 

Reckm 3 Cobnut PLC5% Cum Prf £1 - 
44(190*9* 

ReckW 3 Catalan Capflta Ftawice Ld95% 
cm Cm Bda 2005 - 114 % 5 5 % 66 
% % 

Rodmare Group PLC725% Cm Cun 
Red 2nd Prf £1 -77(240*90) 

Rohr industries tncShe ol Com Sft 31 - 
313% (2SOc9* 

RopnerpijC11%%CunPrf£1 -95 
(240*9* 

RuQby Grow* PLCB% Uns Ln Stk 93/98 - 
£87%(230cS* 

7%% Uns In Sft 93/98 - £78 (230*9* 
HuaaeRAIaxandar) PLC379% Cun *w 
Red Prf -702(190*9* 

SCEoorpShs af Core Sft Of NPV - 
E1&751S82* 

SaatcM 3 SaalcN Co PLCADR (3ri) - 
32.1 % % .15 % 

9% Cm Uns Ui Sft 2015 - £20 
(220*9* 

Sakaburrfj) PLCADR fin) - 3696 

(190*8* 

8% kid Uns Ln Sft - £82 (290*9* 
Savoy Hotel PLC V Ord 5p - £90 
(230*9* 

Staiofl PLC8 %%lCUh Red Prf 200103 £1 
-65(190*9* 

Scott's lUwalll PLCOrd 12%p - £10% 
Sears PLC7% "A~ Cum Prf £t -48% 
pSOrOfl ) 

Senior Endnetafeig Group nC9B% llns 
Ln SBc 91/86 - £80 (240c9* 

Shoprita Greup LdOrd Sp - 110 2 
7%% Uns Ui Slk 2003108 - £40 60 
(220c9* 

SnVtt! (WXJ Group PUTB- Ord Ufa - 
70% 

8% Rid DOb Sft 87/92 - £94% 


5M% Rad uns In Sft - £41 (220cfi* 

SrakhKfcw Beechom PLCADR (SI) - 
$S8% 

SndfldOne Baochom PLCMMOtaaAOR 
(1:1) -851% 2.1 -22 J2482S6 8% 

Smian Induoktea PLC11M% Dab Sft 
95/2000 - £85 

Smur«(Jsflaraan)tetep PLC9*% Cm 

Una Ln Nta - K180 

Spareb(CA.)(Spectai Agency) Ord 50p - 
£11 (I90c9* 

Stag FWnflure Hklgs PLC 11% CUfl R/1 £1 

StenlKMa^S9% cm Ulte Ln Sft 1N2 
-£96(240*9* 

Suttflrfa^petaoaon PLCWterrata te aub 
far Ord - 12 (190c9* 

954% Red Cun Prf £1 -86090*9* 

S«en(John) 3 Sana PLCOnl 2Sp - 560 
(ISOcS* 

Symamta Engkiewlng PLCOrd 5p -24 
P40c9* 

T 3 N PLCiai% Mta Dab Sft 90A5 - 
E88%(220c9* 

Tarmac PLC8X% Urn Ln Sft 9(M5 - £80 ' 

Tate 3 Lyta PLC6M%(4J58% plus tax 
credMXtenPrfri -80(23Oc9* 

. 7%% Dob Sft 89/94 -£87M % 

7X% Uns Ln Sft KMO - £97 (230c9* 


Tmtor Woodrow PLC9%% lot Mtg Dob 
Sat 2014 -£79% (230*9* 


Sft 2014 -£79%(2SOo9* 

Tatoa Hldgs PLCWtarants to ate for Ord 
-31* 

9% Cum Prf £1 —64 (230*90) 

Tosco PLC4% Uhs Deep Dtao Ln Sft 2006 
- £41%. % (220c9* 


TmgTThamta) PLC&29% Cun Prf £1 - 
60(220^0) 


60 (22OC90) 

8%% Una Ln Sft 89/84 - £88 
TooteJ Group PLC 5% Cun Prf £1 - 86 
6%% Deb SMc 65/90 - £98* 

7*% Une Ln Sft 89/94 - £80 
T&wteO PLC'A- NavV.Ord lOp - 97 
parx ym 

Tmtetor House PLC9%% Uns In Sft 
200CV05 - £75 

Transport Dovafapmsnl Owp PLC9V% 
Uns Ln Stk flBBOOO - E80K (280*9* 
Trusthouse Forte PLC Warrants to aub lor 
Ord -53 7% (840*9* 

108% Mra DOb Sft 91/96 - £91 8% 


9.1% Una Ln Sft 95/2000 - £77 
ptOcN| 

Mgote PLC6%% Uns Ln Sft 91/98 - £75 


UBBeror PLCADR (4rf)-3824M* 
5%% Uns Ln Sft 91/2006 - £54% 


. 8% Uns Ln 8ft 91/2006 -£09 71 
Ukdon tetamadorud Co PLC8% Cun IM 
Sft £1 -48 

7% Gw Prf Sft £1 -45(230*9* 
Untays Corp Com Sft M - M7 
UMtadBU ato ydg* WC8%D»b8ft 

United Sdentffic Hdgs PLC&5B Cm Cun 
Non-vtg Rad Prt £1 -27 
Upten & SouBiem HoUngs PLCM 25p - 
15«240C9* 

V/ n^rja agn Ld7%% Dab Sft 67/92 - 

VKkere PLC5% CunfTax Rrta To SOpjfkl 
Stk £1 -50 

Wkoa Greup PLC Now 8% Cm Rrf £1 
PWAL-8/11/9*-72%4 
Vtawoo Induastel Hktef PLC7J6P (7MQ 
<Sw Ptg Prf lOp^-98 9 04Oc9* 

WNkar 8 Staff Hdgs PLCOrd to - 127 
WafltarfThoraate PLCOrd 5p - a 
p40c9* 

Warner Hc*33ysLdB%% Cum Prf £1 -80 
(24009* 

W n ar-Lomaart CoCom Sft 31 - 

E33L878M8* 


Wavortoy Cenoran PLC73p (Not) Cm 
Cum Rod Prf 5p -28 040*9* 
PLC6%% Deb Stk 85fl 


WSk tebup PLC 6% % Deb Sft 85190 - 

Wwbtay PLC7JM Cm Uns In &k 1999 
-£7S (240*9* 

woaterty PLCfT% Ob M21 -60 
W aa S oncj Grotp PlCWarrants to sub far 
Ord -37% 8 . 

7%% Cm Cum Prf £1 -120* 

7%% Dab Sft 67/92 - £75 (190*9* 
Whrtocraft PLC 4.1% Cum Prf £1 -40 

nsoesq 

WiftWy PLC375% Cm Cun Rto tod M 
2000 El - 42Q40eB* 
WDamaHWmfSlSl%CunPrfEl - 
80(290a6* 

Xero» OtapCem Sft 31 - £18.108*12* 
Yuto Cteto 3 Co PLC11 K% Cub ftad Prf 
1998/2003 £1 -96(240*9* 


Financial Trusts, Land, etc 

No of bargains tnduded176 


Aluec Dunbar tat Funds LflPtn Rad Prt 
S3 0025t Managed) - £0275534 
(22Oc80l 

Corn Afien Egutty Growth Fd Id Ptg Rad 
Prf lp-3W(240e9* 

Daly Msl 5 Gtatenl Treat PLCOrd SOp - 
£44 

First Debenture Rftjnce PLCH.125% 
SoveraSy Gtd Deb Stk 2016 - £90% 

First Nations! FtfBUWB Core PLC 10% 
Subord Uns Ln Stk 1992 - £94% 

G-T Oslo Growth Fund LdOrd 8001 - 
£6% 

Govott High Lheoms Get Fund LdPig Rad 
Prf ip - 34.65 (240c9* 

Greece Fund LdSbs SlLOi (tDRa to Br) - 
S23O0 2550 (230*50) 

Depesdary warrants to aub far sna - 
S32S 345 (130*90) 

INVESCO MIM PLCW3 To SubBCrteo lor 
Ord - 35 (19Cc90) 

Incncape PLC10M% Urn Ln Sft 9096 - 
-S3.4 [220(90] 

127.% Uns Ln Silt 93.98 - £97(240*9* 
tmamaunal Im. Tst Co Of Jersey 13% 
Cum Red Prf £1 - 82 (240*90) 
mu Stock Exchange or UK3Rep of hLd 
7-% Mtg Dab Sft 30/95 - £75 
(340c9* 

Ivory S State Aaaa FundSha of 
NPVlUrtood States Pordoa* -S2JJ34 
(190*9* 

K orea r . ta-ipe Fund LdSha 38.10 - 85 OS 
2450(240c9* 

SftSIIOR to Br) 30.10 (Cpn 3) - 82350 
Malaysun SmaSer Cos Find (Cayman) Ld 
Ord 3001 -57’.: I240c9* 

Manaa Fund (Cayman] LdPtg Red Prt 
30.01 -S4K(230c9* 

Mediterranean Fiord LC Warrants to aub 
far Shs - $19 (220*9* 

R)Rs (Br) (In danom of 10 She) -3850 
(220*9* 

Mezzanine CapttaUUnc Tat 2001 PLC toe 
Shs £1 - 135 

Nattonel Home Loam Hldgs PLCOrd 15p 
- 117 

7£“% Cm Prf £1 - 75 <2*0*9* 

Practical Invaatment Co PLCOrd lOp - 
95* 

Renaissance Hldgs PLC 39% cm Una Ln 
Sft 1994 - £80 (190*9* 

Scn re eer Japanese Warrant Fund LdDR 
(In Oenem 100 Sbs 3 10000 Shs) - 
3500 (220C9* 

Scotdsh Asian tavsstmsnt Co Ld Warrants 


JafameeBurg Cons feirast GO LdRQ.10 — 

15(240*9* 

Lobovra Ptatlnm Unas LOOrdRQjOl -62 

(220c 9* 

Now Central Wttwatafsrand Areas Ld 

R050 - £4M 

Vamarapost Gokf Mntag CoUOpdoa to 
sub far OM - 10{22Oc9* 


Railways NOLOfpargalnBlnetedad1_ 

New Brenaukk Runway CoParp 4% Cw» 
Deb SMtod Gtd by CP j - MO . 


OiJ No. of borgterta InGudadllOV 


BrtBrfi Patrtjtaun CO PLCWWnto le 


purchaea ADS - £10% 
8% cum lot Prt £i -61 


8% Cun lot Prf £1 -58 
9% Cum 2nd Prf £1 -70$4Oe9* 

Burrotei Caabo/PLC7K% Cun Rod Pit El 
-57 

Coastal CwwndanSha of Cam Sft 3833 
1/3 - £17^78834* 

ELF UK PLC12X% Una Ln Stk iseiffiara 
- £99% (240*90) 

Emm Core She of Cam Sft 310 - 388% 
(230*9* 

LASMO PLC10%% DOb Sft 2008 -£84% 
K. (240*90) 

Shea Transport&TraftngCo PLCOrd She 
(Br)26p(Cpn1W -458 0Oe9* 

6%% let Prf(CundC1 -48 


Bergeaen d-y AS "A" Vtg Sts NK25 - 
NK134 

7 Non Vtg Shs NK2J5 - NK12844 9 
30(240*9* 

PankMuiar 8 (Motel Steam ttw Cofi% 
CUn Pfd 8ft — £66 


SwkJonJofltoPLWW 

#40*9* 

T^toSrflWM PLCOtd Sp - W»«- 

TrfkreO^PWJVWrantatemftkrOnl- 

vwao OritepWO»aij» - • _ ■ v 

X VaVtawn PLCCM WW* - <UI 

KftOM 


The TWrd Maricet Appvndbt 

Ngof bafOtW InttetoOT* . . 

e a k to agh W batwtea PLCA82p - IS ' " 

(290c9* _ ____ 


UtSItieS No. Of borpstas taefadeOS 


Property NaofbwimlnstactBdsdag 
Arangten fiaeutttas PLC9M% Cum Rad 
Prf 2008 £1 - 100100(190*9* 


American totomatonTfeh. dup 8ha Of 
Com Sft $1 -£3389*182* 

FPL Grove teeSh* of Corns* $8OT - 
£14J8Z122* 

GTE CorporatonSha «f Ontti 8ft $885 - 

314^10»5* 

Me r el y Dock* & Haieour Co6%% Red 
OtoSft W69-Jt55(22Oc90) 

Nlcor tncSha 0> Com Sft 85 - 
£22.117100* 

PactAc Gas ft Electric Co»a of Com Sft 
88 -£12.145281* 

Pubto Sarvifia BWfprias Oroue teeShi o* 


RufeSgSgK 

HftOfbaitoMteck^dlS 
African Gold PLCOrd ip- £8066 047 
A^ftmtaC Urte Corp PLCOnl £1 • 
AraSuS ^teS a ri aa Co IriOld tl -O. 

gS’SStod »*»>«•■ 

AreenM Footbafl Club LdOrd £1 -BWO0 • 

Sons PLCOrd «P -1838 BM 
Ch£22S»roda ante (TV) word ip ’ ' 


iSSESSSSham- 


Aaea Property Mdos PLC 10 5/18% let 
MtgOeb Sft 2011 -£78M(220c9Q 


. I HWga L08M% Una Ui Sft 
2002/07 - £7B (22OC90) 

Bradfard Property Treat PLC 10%% Cun 
Prf £1 -75(240*9* 

Capkal 3 COunbea PLC6%% 1st Mtg Dab 
Sft 95/2000 - £7DM (220*90) 

S%% let Mm Dab Sft 2BZ7 - CT% 
ChucNjury Estatta PLC32%Cua Prt *1 
-48 pzrtq gfn 

Dues Estates PLC 7.75% Cnv Cura Red 
Prt £1 -426 

Es t ates ftopany liuuetmant Co PLC7%% 
Urn Ln Sft 8M2 - £88 (230*8* 
Greycoat PLC 1249* Una Ln Sft 60/82 - 
ESC (220*0* 

Hammareon Prop bw3Dov Coro ACOrd 
asp -562 5 

H aatamere Estates PLC 10%% 1st Mtg 
Dab Stk 2016 -£B1M (220*9* 

Land SecuWas PLC7X% 1st Mtg Deb Sft 
91/96 -£78% (240*9* 

9% 1st Mtg Deb Sft 96/3001 -180 
(240*9* 

8M% Une Ln Sft 82/97 - £80 
LandonSProy Shop CeetresfWdrtPLC’ 
10% 1st Mtg Dob Sft 2028 — £76K» 
(190*9 * 


Water no. on 


to sub tor Ptg Slta - 31 (1 SOc9* 

Stow Darby SertadSM (LSD - SS237584 


TR Worldwide Strategy Fund SicavShs 
NPV (North America Fund) - 85.18 
(230*8 * 

TTbI Investment Ftmd Ld Ptg Rad Pfd 
80.01 - 810% 11 (230*90) 

Thailand tot amato na f And LdPte Shs 
SOJtt /TOR'S to ft) - 313K 13% 

(230C9 * 

Thornton PataGc Inv aet men t Fund SA£1 - 
830 (24Oc90) 

a PLC7%% *A* Deb Stk 88/92 - £89 
(240c9Q 

7%% ’A" DA Sft 91/94 - £86%* 

9% -A- Dab Sft 91/94 - £88 90 
(240*9* 

12%% Uns Ui Sft 1992 - £98% 
(220c9* 

York Trust <%eup FLC6.7Sb (Net) Red 
Cum Cnv Prt 20p -30(22Oc9* 

35p (Net) Rad Cun On Prt 20p - 20 


PDftamoute water PLCCM lOp -185 
040*9* 

'A- Ord WAS to aub tar -ATLV. Ord -32 
(840*9* 

Bristol wmreoriis CD 
4MnM%Mta*O0BO Ord Sft - £380 

EutAnjpim wnmr Co7% Rod Prf 96S3 
£1 - 100(190c9* 

&gtWor o aa te r sh l re WtatatwofltaCo8%% 
RM Prf Sft 9B«7 - £98% (1*098* 
Essex Water Oo3J%(FM)r «jPrf 8tk- 


SS^TpCcSdji*. -■gr 

Exobam PLOOrd 6CR - »■** 

Fha Arrow LdOTO £1(00 ” ** **° < *2I_ 

(taknpien T*Nwt)ion PUCOrd TOD - COM 

jeSffSeg LdOrd 3 » -£*2 p9°to* 
jOakiwort BanoonltautaTMayinmMtofl^ , 


col0% Rad Dob Sft 


4%)Cons Prt Stk - £1829* 
Suntortmd 3 Soute SMaito Wkter Os 
7%% Rad Dab Sft 91/93 — £83 
(220*9* 

Thndrtng Hundred Waterworks Cb4%% 
Dab Sft Red - £35 (230c9* 
wraxham 3 East Danb Water Co 
3£%0=ndy 5%)Cona Prt Sft - £600 
(220*9* 


London County Free. 3 Lata. PrepLd 
6X% 1st Mtg Dab Sft 8395 - £75 

wircnS&BSNCunPTfSftEI -38 
9%% lot Mto Oab Sft 97/2002 - £84% 
10%% ISt Mta Deb Sft 2024 - £87% 
(230*9* 

12% 1st Mto Deb Sft 2017 - £95% 

8% Una Ln Sft 200005 - £66 9 
(230*9* 

10%% Uns Ln Sft 2032 -E7BM * 


Miscellaneous Wanants 

No. Of bargatae included 1 


audtara Ttuai feaamoNanal LdPut Vna RN 
to FT-GE 100 tattex - £271* 

Ctobwft NJLCeS Wte Rel to FT-SE 100 
tadax -£22 


London Wd HHga PLCOrd tl - *2% 2J 

<24009* ' ' 

MM Britannia kee n e X Ionel UUepan 

MuSumrSSedFo/SeaCXibLdOrd- 

HTOdMtotol MOM «P - «W® 
SK (22Qa9* 

North Meat ftipiondton PLCOrd 2Qp - .10 
Q4OO90) 

PM Anttean Rasouroas PLCOrd ip - 
£00475 0056 (22O09* _ — 

Ita tainiM a* PLCOrd CT - £8* ■ 

(04009* - 

Shepherd Naan* PLC'A' Ont Cl -COS 
(190*90) 

SOUfWI Wer ep gpar a PLCOreCl -22 
Bun 08 Britain Ldoa Royalty Sft tkfts tp 
- tUMBtOdp 

Sutton Hartnu- knprovamant CbCM »p 

TriSttaSlSi PLCOreMp-233* 

Cm Cura PrfWp - £33 (2W09* 
WeetaMx WA" NomV CM 2*> - £8% 
(24Qc9* 

YWe* Bros Mint Lodgoa PLCOrd 29p - 
£1 (220*9* 


USM Appendix 

Na of bargains inUudM 


Mcfnemey Estates PLC 9375% Gtd Ctra 
Red Prf 1997 £1 - 102% 3(220c9* 
Mtatvale Moore PLC 10%% 1st Mtg DM 
Sft 2020 - £79% (280*9* 

M art in ta ter nelfcx re Propertua LdCum 
Rad Cm Prf El -3 
Peal HWga PIC 10% Ctra ftf SOp - 29 
5^5% (Nan Cm Cun Non-Vtg M £1 - 
41 34 

9%% 1st Mtg Dab Sft 2011 -£75%. 
Regie Property Mdoa PLC3tt%GU Una 
Ln Sft 1967 - £70 (190*9* 

Town Centra Securtdee PLC9% Cm Une 
Ln Stk 902000 -£155 


Insurance 

No. of batgolna tndudad555 


Ganarel Aoc RraSUte Aaae Corp AS 
7S% Una Ln Sft 87/02 -£88 
7%% Uns lit Sft 3087 -£77% 
(240*90) 

Guardmn Royal Exchange PLC New Ord 
Sp - £1.9 (19Oc90) 

GutaftanRoytaE aeftta waA fltafl a n caHjC 
7% Cun Rad Prf £1 -70 81(23Oc9* 
7% Una Ln Sft 88»1 - £98 

Skandta Group Inauanca Co LdSha 8X5 
- SKI 42^01 852 3 3 

UWBb Conoon PLCADR (5a) - £11^4151 3 

21 % 


ATPOonen u nl oa BonaOroitoPLC3J% 
Cm Rad cum Prt 9812000 £1 -1822 
BLP Group PLCfiptMaO Cm Qm Rad Prf 

top - 188 

040*9* 

Beovuco PLCOrd Sp - 88 (280d9* 
D eckeU * »a Group PLCW an take to aub 


RULE S3S (4) (8) 

Bargains marked la MeVrlHM 
eefiar a artadpl# marital fca autahte 
the UK and Republic of Iratand. 
Q— M— hM no! baan granted la 
London and daaUaga are not 
recorded In *m Official Uat 


lor Ort - 15 (240*9* 

9% Red Cum Norv-tAg Prf £1 -64 
(130*9* 

Brabant ita eo urc aa PLCOrd £1-168* 
CeMI May Roberta Ooup PLCOrd M0.T0 
-■OK 

Dakota Group PLCOnl MUI - KD3 


BcdWlM Tte Dredgtag MJ23 <23/1 
BcMriTlMtaprtta* 07714 * C&licri 


BotMlteeade Gup. £11.25082 * <2SfUtt 
Bormt Ord. Sdt. A8J.03 X141 3 JL36Q4/M) 


Cm Red Prf £1 -48 


Derby Group PLCOrd Sp - 82 S 
Doaey Warren Mdgs PLC Vkr Rate I 


Plantations 

No. ot bargains IncludadO 
ChOBngton Corporation PLC DM 2Sp - 58 
9%%CumRedPrf£1 -70 
DlvVop Ptan taMu * LdB% Ctra M £1 - 43 
(220*9* 

Inch Kenneth Katfrag Rubber PLClOp - 

£1X 


Investment Trusts 

No. of baiyatoa taefadadSBB 


Pactang Sanang HWga PLClOp -03 
United nanteflom Africa LdOrd RCL5 


Mad ftenfaitone Africa LdOrif R030 — 

£036 033020*9* 


Ur* Ln Sft 1995 - £104 Q4Qo0* 

Ofaba Mow PLCOrd 25p - 270 (220*9* 
Graal Soutoem Group PLC6.7&p ctra On 
Rad Prf 5p - 78 X 7 <280cB* 
l*ld Otatea PLCOrd lOp -602(29Oc9* 
MWtand A Sootdah Roaoucaa PLCOrd - 
lOp - 102* 

OBear neeourcaa PlCWeirontetoartofar 
Ord - 1% (190*9* 

Paramoira PLCOrd 2%p - 9% 

Savage Group PLC&9%(NM) Qua Rad 
Cm Prf £1 — 357(220c9* 

SatecTV PLCOrd Ip -7% 


ta Dcvefapmtats SS264471 (24/1® 
klnlpBoa Screw Mannactartag Go. 
Y127 t/M6 (23/10) 

Dm Ison Mtaei NV CSO. 96 40.9889 

0.9/103 ■ ■ ■■ 

Forest LteetaM 342325 
Gram Patch Mtatsg AS0.41 


HlglnaM Steel & Vumfiua SlMf 1 

Kolfai Maltoda ore 29 • (23/io) 

Lawttr tetcroiUaxd S32.6KU.75 04(20 
Mafaytlan PlaateUne; M»85 (23/10) 


mmm 




Oil Senth 21 (23/loi^^^^^H 
5aab3c m tt Sta^A" SKatH.0 (29AOI 

Stride MU Gorp azISnS* <Slo I 


Abtrust Now Dawn Im Treat PLCOrd 25p 
-622K3 

Warrants to aito for Ord -27 
Abtrust New European to* That Pie 
Warrants To Seta Far Ord - 28 
Bankers Investment Trust PLC10%% Dob 
Sft 2016 -£8S* (240*9* 

Britan Aisqte Treat PLC4%% Prt 
Stk(Cum) - £33* 

Egumea todox ULS 2005 1*> - 102 
(220*9 * 

10%% Dab 9ft 2011 -£84(290*9* 
Brtdati teNW ant That PLC 11. 129% 
Secured Dob Sft 2012 - £90%. % 
(230c9* 

C&CJ to iia atei a nt That PLCOrd 26p- 

110 (220c8* 


EAST MIDLANDS 


The Financial limes proposes to publish this survey on: 


Cky of Oxford towatmara That PLCOrd 
tc5p -304* 

fttouigb tavesonara Trust PLC3A8% 

Ctra PM Sft- £44 

7%% Dab Sft 1085 - £80 (280*9* 


23rd November 1990 


, 11%% Dab Sft 2014 - £33% f190c9Q 
Fifth Throgmorton Oo PLCT.29% Cm Una 
Ln Sft 2003 - £97 8 (840*9* 


For a full editorial synopsis and advertisement details, please contact: 


Ln Sft 2003 - £97 8 (24Oc90) 
FtatdngARNrican few Trutaf?C5% Ctra 
PTf »k-C45 (280*9* 


Ftemtog For Emtam tow That PLC4»« 
Cum Prf £1 -36(280(9* 

5% Cum Prf £1 -38(220*90) 

Foreign 3 Oof tavaatThat PLC 0% Ctan 

RtSftEI -38 (240*00) 

Gartmore Value tovownenti PLCZaro 
□Mdand Prf lOp - 61 * (240*9* 
Gteegow incoma That PLCWaman to 
sub tar Ord -2 040*90) 

Govea ASantlc tov Trust PLCS% Prf Sft - 
£48(230*9* 

Govatt StnCDgic tov Trust PLC6% Cira 
Prf £1 -424(230*9* 

10%% Dab Sft 2018 - £84% (230(9* 
tavoators Capital That PLC 7%»l Dab Sft 
92/97 -£77(280*9* 

JF Ftadgaing Japan LdWte to StM far Ord 
- 17C4Oc80) 

Jupiter arapoen tnvoat Thm PLC 
Warrants to aub far Ord -2S(230c9* 
KUmvort Charter tov That PLC4% Ctra 
Prt Sft -£49 6SOc9Q 
Lazwd Setaa tavesnnanr That LdPig Rad 
Prf 0.1p Japan Index Fund - 664 
(190*90) 

Leveraged Opportunfly That ncZflr Cpn 
Onv Uns Ln Sft 98/99 - 249% 50 
London 3 St Lawrence Inv es tment PLC 
Ord 6p- 108 (230*9* 

London A Strathciyd* That PLC 6% Cum 
Prf Sft -£4S(Z3Oc0 * 
M e nJaHte 7hatP LCMM Ctra Prt Sft 


Paid M. Jefferis or Anthony G. Hayes 
on 021 454 0922 


or write to them at* 


George House 
George Road 
Edgbaston 

Birmingham B15 IPG 
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ENERGY CONSERVATION 


£1 -44030*9* 
lertn tod Green tov 


Matin InU Green Im Tat PLCOrd 2Sp - 65 
7(220*8 * 

New Guemeoy Securities That Ld Ort 2Sp 

fteribee French tovestmant That PLCSera 
'A' Warrants to aub tor Ore - 19 
(SMOcB* 

Sere ■8’ Warrants to aub far Ord - 19 
(240C9* 

FBvor 3 Mercan3ta SmaBerCoTet PLC 
Warrants to aub tor Ord - SO 
Rkrer 8 Mereantl e That PLC5% Cum Af 
Sft - £40 (220C9Q 

Seotttab Eastern tov That PLC4M% Cum 
Prf Sft -238(240*90) 

Scottish In ve st me nt Trust PLC4JS% Ctan 
■A" Prf Sft - £50 (230*90) 

Scottish Mortgage 3 That PLC8%-14% 
S tepped taearast Deb 8ft 2020 - £110 
(190cS* 

Beoatab Naflenal That PLC 10% Deb 9ft 
2011 - £83(220*0* 

Securitas That af Scotland PLC12% Dab 
8ft2013-£S7* 

Shires k u e a t m ent AjCWsrrants to aub far 
Ord -3S » (23009* 

Smritor Corap sn l aa tov That R£Ord SOp 
-88 

Wta To Sta> For Old - 23 (230(9* 

TR Cfaraf London Trust PLC Pfd Ord 
Sft(20% Non-CumKI -178(220*9* 
10M% Oab Sft 2020 - £88% 
Throgmorton that PLC 12 6/10% Dab 8ft 


The F in a nc ial Times proposes to publish this survey on: 

22 NOVEMBER 1990 


For a full editorial synopsis and advertisement details, please contact: 


lan Ely-Corbett 
on 071-873 3389 


or write to hing at 


Number One 
Southwark Bridge 
London 
SE1 9HL 


Throranonon That PLC 12 
2010 - SWM (240*9* 


Unit Trusts 

No. of bargatas todudsdB 
MA o. European DMdond Ptaxitnu Unite 
-418(190*9* 

Accum IMIS -432(2309* 

M3 G-Goid 3 General FundAocum Unfls 
- 35.8 [240c9* 

MA a totemauonal tnconm Rnflne UMte 
-56% (230*9* 

Aeon uses -704 (2303* 


FINANCIAL TIMES 

WWWj knmlH M«WU(I 


Mines - Miscellaneous 

No. of bargains InOuded 131 

AnuU^o^md Rnradta tms PLCBhs Ip - 

Wvr*m to sub tor She - 0% (220*9* 
Asareo to* Corn Slk NPV - £12981809* 
BtNcfH MJntog PLClOp -26 (2*Oc9* 
Botswana R$T LdPu2 -29 P20c9* 

H Ore MHngsexptanaan Co PLCCM 
' 10p -380(100*9* 

B/rops Utoereta Group PLCOrd 9p - 27 
15 

War r an ts to stto tor Ort - 1 
Nontic hat ta reatuiMia LdR gip - BLOB 
(230c9* 

RTZ Coiporattn PLC 3325% "A" Cub Prf 
£1 -89(240*9* 

Warrants to sub far Ort -7 


PLASTIC CARDS 

The Financial Times proposes to publish this survey on: 

28th November 1990 

For a full editorial synopsis and advertisement details, please contact: 


Jonathan Wallis 
on 071-873 3505 


or write to him at 


Mines - South African 

No. of bargatas Included 26 


Number One 
Southwark Bridge 
London SE1 9HL 


^oi CoftadCdated Mnm LdOrt 9a ol 
No P9f Vafam — 18 
Gtaioer U«% Cum M R2 - 10* 
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Post-ERM gains finally abandoned 


FINANCIAL TIMES STOCK INDICES 


GmCMVMn 




in a London stock market 
badly tmnerrad by new wor- 
ses about the <3ulf situation 

and by growing concern over 

the financial health of the UK 
corporate sector wiped out 
what was left of the priw 
scored since Britain’s entry 
into the European 
rate mechanism, three weeks 
ago. 

This ■week's Hood of 
tales of actual or impending 
corporate problems gathered 
force but, significairtiy. traders 
commented that there 'were 

“many more stories -about lines 

of stock on ‘offer than there 
were actual shares for sale:’” 
The Tr|u ^ M bearish u mu 

Forecasts 
on BAe 
trimmed 

CONFIDENCE IN Hritiah 
Aerospace receded as several 
analysts took a bearish -slew 


the tightening of *gnejrmc over 
the Gulf, reflected in a fur ther 
rise in crude oH prices. Some 
UK maffia reports rfaiw rad that 
the US was seeking agreement 
for a "first strike” at Iraq.. 
<(and also that some UK hospi- 
tals had been placed on contin- 
gency alert)) London closed 
nervously, fearing that Wall 


FT- A Indices 

Rebased 
ito 


Street’s early loss of 17 Dow 
points in the new session 
■aright be extended after Lon- 
don traders had gone home. 

The FT-SE Index ended wi t h 
a. loss of 25.S points at 2JK34, 
its lowest dosing level since 
October 2. It dosed at 2,070.4 
on O ctober 4, the day before 
EBM entry was announced, but 
had traded down to 2,0335 on 
Octo ber 5 ahead of the news of 
ERM entry and a cut in base 
rates. 

UK Government bonds, a 
shade easier at first on the 
increased tensions in the Mid- 
dle East, b righten ed later as 
firmness in crude oil prices 
helped sterling. Bent traders 
said that inflationary pressures 


an announcement that the 
company had won a £3.4m 
defence enter. The share price 
dipped 15 to 539p ana turnover 
Of 1m. 

Broker Hoare Govett down- 
graded its 1990 estimate by 
dOm to £S75m and its 1991 fig- 
ures to £4l5m from £450m. 
Analyst Mr lwnm Tampin 
the BAe property subsidiary 
Arling ton was not expected to 
make any . co ntributi on this 
year but in the long team the 
stock had a good spread. 

James Capel cut its 1990 esfr 
mate by £lSm to £370m and its 
1991 forecast by £45rato 420m 
and BZW downgraded its 1991 
estimate to £440mfrx3m £470m_ 

Brent Walker active . 

Shares in Brent Walker, the 
Msore group, fluctuated wildly 
as the maftet hraoed itself for 
the release lis t ing partfen- 
lars an its jaQ3u8m c mr wgti Me 
capital bond issue. By mid- 
morning, fha price had -col- 
lapsed to 19p» having -started 
the day at 32p. as a large seal 
enter was phrad. But by ndd- 
day, the stock was back to 
42 %p before spending the next 
few hours around foe S7p level 
It dosed at 45p, a Joss -of 27 
from Thursday. The latest fen 
cuts the company’s market 
capitalisation to £23£m. 

Delays In publishing detafls 
of the issue have been 

Wamwi «n ww^iliaH n ngln fte 
sale ctf the company's subsid- 
iary Gddrrest; the indepen- 
dent film company* with Kent 
Walker anxious to include 
details of the sale In foe docu- 
ment. The latter must - he 
released 14 days before the 
November 15 deadline for a 
Stock Exchange wefo*g , and is 
now expected on Monday or 
Tuesday, giving the c o mpa ny 
the minimum allowed ftpa to 
call a shareholders meeting. 

Trafalgar busy 

Maxq? leading TJKtxmgkmier- 
ates aito sendee groups were 
hit by stories of large hues of 
stock an offer and other bear- 
ish reports. According to one 
securities boose, a c om petitor 
was a tt emptin g to place 8m 
shares of Trafalgar Sense. The 
market, still smarting from 
Thursday's iBfemded jpeente- 
tion concerning the Dartford 
Bridge project, became very 
concerned. 

The price scurried lower, 
although the house named add 
it was actually a buyer of 
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The C omp o site sector of the FT-Actnaries Index outperformed 
the zest of the market eerier this year but headed the retreat 
after being downgraded by a number of UK brokerage bouses. In 
recent -weeks, the sector has begun to lag foe market 


Trafalgar stock yesterday. Seaq 
trading screens showed only 
average volume hi the 

shares which, after establish- 
ing a fresh 1990 low of 163p, 
recovered to end 12 down on 
the day at X71p. 

The market Is an ideal breed- 
ing ground for this Band of 
rumour, said one trader. 
"Because of recent corporate 
devtocganents most of ns are 
very edgy." 

ADT weakens 

A report Chat -the Attorney 
General would reply an Mon- 
day to qnwa Hn hs fablrnl 4w pur. 

liarngwl ^ihnrrt- .Ifr 'MRtrhnol AkH - 

craft and the Serious Fraud 
Office (SFO) applied pressure 
to the companies with which 
he is associated. Act ivi t y was 
heavy in ADT, the 
Bermuda-bas ed co nglomerate 
with security systems and car 
auctions businesses in Britain, 

of which Mr Ashcr oft js chair - 
man. 

ADT subsequently stated 
that neither foe comp any, its 
dwinnn<f .nor any of Its direo- 
tore have iad contact with, or. 
been approach "by, the SFO. ft 
stressed that the balance toxeet 
remained one of the strangest 
an any service group, and took 
advantage of the price weak- 


ness yesterday to buy &5m 


ADT shares reified but later 
sank to 1D3P, down 5, after 
turnover of 17m shares. Priva- 
tised airports operator BAA, in 
which ADTs stake of around 8 
per cent is up far sale, simi- 
larly failed in an attempted 
recovery and settled 13 lower 
at 368p. 

Auctkmeexs inter- 

national, where ADT holds 
some 20 per cent, lost 8 to 2l3p 
and Lep Group, good recently 
on ADT stakebnildmg - foe 
~hriliftng eff over 27 per 
cent has aroused ^peculation of 
a hid - slipped bade 7 to 162p. 

The mmhiwatinm rtP fintf mar 

fears and higher sterling 
brought widespread fails 
among International blue 
drips. Nervousness was com- 
pounded by foe sffll cautious 
reception accorded to ICTs 
third quarter results, 
announced an Thursday; with 
higher crude ail prices posing 
another disadvantage for Id, 
brokerage analysts were 
mostly cool an foe ontiwiir for 
the bhs »3iip chemical g r oup . 

The firmest support for 20 
came from Hoare Govett which 
yesterday hosted a seminar 
addressed by the IQ c ha irman. 
Hoare rated ICI shares as 
undervalued on both yield and 
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WEEK IN THE MARKETS 
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Davies & Newman, the hobfing 
company of Dan Air, which 
showed an interim loss of 
£l&7m, down firm a £7.6ta loss 
for foe same period last year, 
sent foe shares down 35 to 135p 
and Associated British Ports 
was poshed back 28 to 199p on 
light profit taking after its 
recent bounce that was seen as 

a delayed reaction to the cut in 
the interest rate. Another rise 
in o£L prices foiled to give the 
oil majors much support Shell 
foil 5 to 447p, while BP was off 
1% at 339%p. Mr Hrifip Lam- 
bert of Kleinwort Benson said 


the benrfit of b 
was dfluted by 


: oil prices 
oil oompa- 


Stocks fall boosts copper prices 


YESTERDAY'S LONDON 
Metal Exchange stocks report 
was mildly brinish for the cop- 
per and aluminium markets. 
The copper stocks fall was 
somewhat bigger than had 
been anticipated while the alu- 
minium stocks rise was much 
smaller Hum feared. 

The capper market spent the 
early part of foe week edging 
higher, but foe modest gains 
were quickly aHminated after 
foe New York market ran up 
against a chart barrier at 123 
emits a Jb. Chart support was 
found after foe price had fallen 
hack wily a few cents, how- 
ever. and yesterday’s news of 
an 8,400 fellln LME stocks (a 
5,000-tonne decline had betel 


some of last week's gains. As 


up and further deliveries were 
awaited Into already -over- 
stocked imh warehouses tbs 
cash price dipped by $87 on 
Monday to $1*880.50 a tonne. 
Trade buying was encouraged 
by the fafl, h oweve r, in spite of 
foe announcement of a 7,075- 
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to lift foe cafo price by £3L5Q 

to £L487fiO a tonne, £2150 
on the week. 

This week has seen 13.475 
tonnes of cower withdrawn 
from LME stocks, which hist 
week reached a five-year high 
of 197,500 tonnes. But some of 
the fall represents a switch to 
the warehouses of foe New 
York Commodity Exch ange 
(Cemex), where an attractive 
premium has-been on offer. 

Opm stocks, which had been 

at a five-month tow, rose this 
week by 2,196 short tons to 
7,222 short tons. 

The ain mi. nhim market 
began foe- week by shedding 


tonnes stocks rise on Monday. 
By Thursday’s dose $42 of foe 
deettne bad been recouped, not- 
withstanding medictkms 'of a 
further addition of between 
15,000 and 30,000 to LME 


The 1,650-tonne rise to 
169,725 tonnes reported yester- 
day came as a pleasant sur- 
prise, but traders were not get- 
ting too carried away. With 
most still expecting the pre- 
dicted deliveries to arrive 
within a week or two the cash 
mice's advance was fated, to 
$40, taking it to $1,962^0 a 
tonne, still $5 down on the 
week. 

The cash nickel price moved 
h ftfj c above $9,000 a -tonne tins 
week, but dealers said this was 


because of "manipulation by 
infhzeotial operators,” which 
was obscuring bearish foe fun- 
damental situation. As specula- 
tive buying absorbed sporadic 
commission house liquidation 
the cash |ake gained $575 to 
I9JL00 a tonne. LME stocks of 
rririrrf foTl l/y 1,410 fairmes on 
the week to 3.618 tonnes. 

In foe continued absence of 
significant consumer d emand , 
despite foe approach of the 
. northern hemisphere car bah 
.toy replacement season, lead 
priewa lyrnWn nrf their decline. 
. .The cash LME price dosed yes- 
terday at a 1990 low of £372 a 
tonne, down £1230 on foe 
week, and has now fallen by 
£58 in three weeks. 

At the Loudon buffion mar- 
ket the gold price tracked 
crude tel for most of the week. 
But it lost tiie scent yesterday, 

losing $225 to end just 50 cents 
up on balance at $373 a troy 
ounce. Platinum’s premium 
over foe yellow metal widened 
out a little with a 57.30 rise to 
$418 an ounce, despite falling 
by $7.75 yesterday. 

The world sugar market was 
enlivened on Thursday by talk 

font India planned to export 

500.000 tonnes instead of the 

200.000 tonnes suggested ear- 
lier. But the price response was 
fSairiy muted. The London daily 
raws price, which had earlier 
rallied to $264 a tonne, was 


fixed yesterday morning at 
$24830 a tonne; $920 down cm 
the week. 

“I dnrrfc think it (the TniBan 
export talk) was taken that 
seriously as the marfept- didn't 
react that quickly and that 
much,” commented one trader. 

tn late afternoon trading at 
the London Futures and 
Options Exchange yesterday 
foe March delivery sugar 
futures contract was down 
nearly $8. 

The cocoa futures market 
had a feMy edgy week as the 
underlying bearish fundamen- 
tals were balance against wor- 
ries about the political situa- 
tion in some producing 
countries. 

Having failail to hnM an 
early rally an Monday, follow- 
ing last Friday's stoop fell, 
prices moved up cautiously, 
mainly reflecting uncertainty 
about the outlook for the Ivory 
Coast, the world’s biggest pro- 
ducer, where a general election 
is to be held tomorro w . At last 
night's rinse foe March futur es 
position was quoted at £723 a 
tonne, town £5 on foe day but 
£19 up on the week. 

The January coffee fixtures 
price fell to a 10-week low of 
£565 a tonne on Monday morn- 
ing, but that appeared to mark 
the end of the recent flurry of 
speculative srffing 

Richard M o oney 


ess ascribed the market's set- 
back to persistent imoertaiaty 
rather than to -any sudden 
ctwmg B in investment senti- 
ment Seaq volume uf 367.3m 
shares against Thursday's 
323m was still on the low ride 
even on -foe basis of recently 
depressed trading totals. The 
session was “one of gentle safl- 

mg,” although one leading 
securities house noted that Its 
trading book was slanted 
towards foehny aide. 

SXL Warburg commented 
that a sl owdown in ITS corpo- 
rate growth, cuts in UK spend- 


asset however 

BZW, foe UK investment bank, 
referring to doubts on ICTs 
ability to maintain the divi- 
dend payment, continued to 
advised fund managers to 
li g h t en tbeir hniiifnpt of tiie 
stock. With County NatWest 
against buying Id at current 
levels, the share price was left 
to the mercy of a market 
dearly in bearish mood. At 
815p, Id dipped lo cm turnover 
of more nearly 2m shares. 

Pharmaceuticals benefited 
from torir perceived states as 
defensive state. Glaxo fared 
best, rising 6 against the trend 
of the market to 77lp, but 
SmlthkUne Beectorm (590p) 
and Flsons (361p) suffered only 
minor losses on the day. 

A amwmd from F&O tor a 
Stock Exchange inquiry Into 
rumours that have dragged 
town the share price reversed 
a 14p fell and fixe stock closed 4 
Up an the day at 489p with a 
turnover of LZm. Eurotunnel 
also bounced back slightly 
after being 10 down at one 
stage. The announcement that 
the syndicate banks had signed 
the necessary Chmad timnri 
finanring agreement softened 
the stole and tbe shares 
5 down at 480p. 

Disappointing results from 

FT-A Afl-8haiw Index 
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ing plans and inflationary 
wage settlements have all 
helped undermine post-EBM 
eujmoria, and that it continues 
to adopt a defensive s trategy in 
equities. 

County NatWest, a recent 
bull of UK equities, 
that a base is beginning to 
form around the FT-SE 2,070 
area and. remains convinced 
that falls in d onrp sfic inflation 
and interest rates i wx t year 
win s pur a re-rating of fha 
equity sector. 

At Kleinwort Benson, winch 
took a bearish tack ««tBw tWs 
year, the strategy team 
remains committed to a Foot- 
sie trading range of 2200 to 
2200- 


nies marketing «nd down- 
stream operations. “With 
hi^ier energy prices, the ofl 
sector will outperform fixe rest 
of the stockmarket but may 
not actually rise." 

Lasmo rose 9 to 457p as 
Kleinwort Benson recom- 
mended the stock. There were 
also suggestions that Lasmo 
had sold oil forward at more 
than $35 per barrel, compa re d 
with the current price of 
December Brest crude of just 
over $34. 

Some leading insurers were 
depressed by a report by the 
UK Meteorological Office fore- 
casting a major storm to hit 
Britain by late tomorrow or cm 
Monday. The Met nffirw «nid 
the gales could be as strong as 
those in January and February 
of this year which caused wide- 
spread structural damage and 
led to large insurance rJaimw, 
Mr Chris Hitch! ngs of Hoare 
Govett said the insurance sec- 
tor was .already having “a rot- 
ten year,” underperforming the 
rest of the market. But he 
added that an increase in 
claims would be offset by 
higher insurance rates next 
year. Commercial Union was 
down 8 at 446p, white General 
Accident was off 7 at 44Gp. 

Speculation swirled in the 
brewery sector. Grand Metro- 
politan lost out to rumours of 
5m shares TnoWwg far a bnmp 
and closed 15 down at 564p; 
brokers James Capel were said 
to have sold “a few milli on" 
shares of fhund Met and lesser 
wn«iBts of AffiedJyons. The 
latter dropped on fears that 
some holders of the convertible 
pre fe rence stock could convert 
in January and sell the result- 
ing ordinary shares. 
Alhed-Lyons ended 16 lower at 
4B2p. 

Ito evidence was found of a 
line of Guinness shares 
repo rt ed to be on offer, but the 
price wait down just the same. 
It fell 18 to 694p. 
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Building stocks recorded a 
cignifinanf upturn in trading 
activity with a majority of sell- 
ing orders. Blue Circle traded 
Sm shar es as the price fell to 
206p, a loss of 10, white McAl- 
ptne (Alfred) ended 14 lower at 
289p and RH C 18 down at 580pi 

EPS lost 10 to 164p after 
BZW revised its profits forecast 
to £95m fr om £1 14m. Mr Mark 
Gibbon of BZW said: “We con- 
tinue to sell - thp» (shares), for 
even when the sector as a 
whole recovers, BPB will still 
be facing increased competitive 
pressure." Trading was active, 
with a total of 4.4m shares 

ch ang i ng hanrin 

Lapmrte encountered profit- 
taking after the recent good 
run and fell 14 to 486p. York- 
shire Chemicals also lost 
ground on suspicions that- an 
investment to w n had shaved 
its profits forecas t and dosed 
16 off at 29lp_ 

The telecoms groups fell 
with the market with BT hold- 


LEAPERS AND LAGGARDS 

Percentage changes since December 29 1988 based on 
Thursday October 25 1990 
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liiucpcuucui Itevld Terrar as sates director. 

]VI()rtP3PCS ■ Mr Brian Frauds Bur 

iTAUI been elected to the boan 

HORACE CLARKSON » 

L orporanon appafasd group finance 

Mr director. He was a partni 

board posts AramrTou,,& 

* ■ linDWIPII TTATTnU 


■ Mr Brian Francis Burns has 
been elected to the board of 
HORACE CLARKSON and 
appointed group finance 
director. He was a partner with 
Arthur Young. 


■ INDEPENDENT 
MORTGAGES 

CORPORATION, Solihull, has 
appointed Mr Richard Lacy 
(pictured) as chairman and 
chief executive. He was chief 
executive of National Home 
Loans 

Holdings. Mr 


/fj\ 

'■SUidft ; 


who 

becomes a 
non- 
executive 
director, if 
head of the 
banking 
department at Needham & 
James; Mr Robert Larty, also 
nonexecatrve, is chairman of 
the Corporation of Insurance 
and Financial Advisors. Hr 
Robert Sayer has be en 
appointed company secretary. 
Ha is senior partner at Sayer 
Moore & Co. 


■ Hr Alan McLaren has been 


■ NORWICH UNION has 
appointed Mr Stephen Fawcett 
as central recruitment and 

■ manpower planning manager, 
a new post. He was personnel 
manager, t pt e iliatlciial 
division. Prudential 
C o rporation. 

Barlo Group 
directors 

BARLOW GROUP has 
appointed Mr Rodney Hhw 
as national sates director. He 
was sates and marketing 
director at ROM. Mr Jeremy 
BelofT has rejoined as group 
marketing director. He was 
mana gi n g director of 

Carnation. 


of UCB CONFIDENTIAL 
INVOICE DISCOUNTING, a 
subsidiary uf UCB Group. 

■ PRICE WATERHOUSE has 
appointed Hr Bill ESrst as 

partner responsible tor its 

wholly-owned practice in 
Warsaw, Poland. He was with 

Smith International Inc, an 
oH services company based 
In Houston, Texas. 

■ COMPUTING SERVICES 
FOR INDUSTRY has appointed 
Mr Tan ItalnhriHg i* flfi 



■ SYLTONE, a Yorkshire 
transport engineering 
company, has appointed Hs 
Alice Jackson (pictured) as a 
non-executive director. 


ing up slightly better after 
recent falls »mrt easing only l 
to 262p. Cable & Wireless dip- 
ping 4 to 407p and Sacal Elec- 
tronics slipping 5 to 162 ‘A. 
Racal Telecom lost 13 to 269p. 
Hawker SUddey picked up 
two to396p an the back of pre- 
sentations and a feeling that 
the stock had been oversold. 
Analysts said investors 
appeared recently to have for- 
gotten how well it weat h ered 
the last recession. GKN lost 17 
to 30lp on concern about expo- 

that it yras about to bethsfsub- 
ject of a profit downgrading 
following recent downgradings 
for its rival, Lucas, and other 
c omp a n ies in the sector. 

Reed International slipped 9 
to 347p ahead of next week's 
interim profit figures and wor- 
ries about the effect of a 
weaker dnlim- on a major dol- 
lar earner. Rnnri, the packag- 
ing company, eased 2 to 61p 
because an institution had 


failed to place a block of 2 An 
shares on Thursday, analysts 
said. Property stocks lost 
ground in relatively busy trad- 
ing. Sentiment was not helped 
by news that the police were 
investigating alleged corrupt 
land dwiia involving Liverpool 
City Council. Among leading 
stocks, 7-m«i Securities lost 12 
to 502p while MEPC ended 14 
lower at 470p. British Land 
was again sold, and lost 3 to 
277p as ?-1m shares chang ed 
hand*. 

News that Thames Water is 
about sell foe Perry Oaks sew- 
age wocks near Heathrow to 
airport owners BAA pushed 
the share 2 firmer to 237p. The 
move will give BAA a stranger 
position if .it decides to press 
for a fifth terminal at the air- 
port 

■ Other market statistics. 
Including the FT- Actuaries 
Share Index and London 
Traded Options, Page A 


BENCHMARK GOVERNMENT BONDS 


Pifa» OwngB VW 

102-28 +03/32 11.73 

86-11 +02/32 11.40 

84-26 4-01/32 10.84 


US TREASURY 1 


■rare T2.B9 

ii-54 run 
11-07 11.27 

a si aoo 

8-75 0.13 


No 118 4800 
No 129 6^400 


NETHERLANDS 

AUSTRALIA 


■fOaSO 11.11 
■0-080 SIB 
-0-388 13-41 


London doefttg. 'danotos Now York morning BMSion 

YHridc Local marieot Handard Prices: US. UK In 3&id&, others In dacima! 

M«M OMMTLAS PHo* Sbotaa 


CONTRACTS 
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major develo 

IdPrAFV computers in 
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EMSTAR, a subsidiary of Shell 
UK, has signed a tea-year £14m 
contract to modernise the 
energy systems at Hoover's 
Merfoyr Tydfil factory. With 
savings for Hoover of £100,000 
per year, the contract is to 
upgrade and manage the 
heating, hghting and faot water 
systems on the site. In some 
areas it is expected that the 
new e ne r gy management plant 
will reduce energy use by up 
to 50 per cent. 

Whessoe wins 
mixed bag 

WHESSOE PROJECTS, a 
division of Whessoe, has won 
a series of contracts worth 
£12m to provide project 
management for customers 
worldwide. Work involves a 
major part of the £50m British 
package led by Kvaerner 
Boving to supply 
hydro- mechanical equipment 
to the National Hydro-Power 

Cor p ora tion of India; new 

storage facilities and 
refahishment work in the UK 
for Id, Texaco, Amoco and 
Gulf Oik and rHsmanttiny . 

r dhahTIHating and rrf mflitiTip 

a wind tunnel facility for 
British Aerospace. Other 
orders include rehabilitation 
of a refrigerated propylene 
storage facility in Belgium and 
provision of a jetty and 
floating pontoon for the 
Ministry of Fisheries in 
Mozambique. 

A ★ 

Barclays Registrars has 
confirmed as long-term 
commitment to 1GL, 
information systems subsidiary 


of STC, with an order worth 

fV-Riw Barclays will design 
and implement a share 
registration system, the first 
major development on IGL 
computers in the Barclays 
Group for over a decade, ft win 
replace applications currently 
running on IBM and 
Honeywell equipment. 


Southern Water 
improvements 

A £9m contract to upgrade 
eight water treatment sites 
for Southern Water has been 
won by SIMON-HARTLEY, 
part of the Simon Group. The 
upgrading will enable the sites 
to meet foe latest pollution 
control s tandards. 

*★* 

SDLZER (UK) PUMPS. Leeds, 
has won orders, valued at £2m, 

productfon^attora^th more 

than 20 pumps for a variety 
of process duties. The 
contracts were awarded by 
Brown & Root Tickers on 
behalf of the operators, 
Occidental Petroleum 
(Caledonia), 

Dressing British 
Airways staff 

Famfly company DEWKRST 
CORPORATE CAREERWEAS 
of Tyneside has beaten 
worldwide competition to win 
an £&n three-year contract 
with British Airways to dress 
its 30^XX) flying and ground 
staff. 

* ** 

Three of the largest Austrian 
hanks have decided to install 
ROLFS AND NOLAN software 
worth over £351WXX). They are 
Girozentrate Die Erste 
Osterretchteche Spar-Casse 
and Zentralsparicasse. 
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Wan Street 

A DULL morning on Wall 
Street saw US equities turn 
broadly lower as wooy about 
saalth of New York banks and 
the fear of war In the Middle 
East hit the market, unites 
Karen Zagor tn Nab York. 

At L30nm, the Dow Jones 
■Industrial Average was 25.00 
lower at 2,459.16 in thin vol- 
ume. On Thursday, the Dow 
Closed down 2005 at 2,484.16. 

The sell-off in stocks was 
pronounced, with declining- 
issues leading those advancing 
by five to two. The Standard & 
Poor’s' 500 index fell 2.66 to 
307.51 at 1pm. 

Shares in a number of New 
York money-centre banks 
moved sharply lower in the 

EUROPE 


rooming as reports that Mano- 
. facttcrers Hanover might cut 
its dividend filtered through to 
the market Chemical HanMng 
and Chase Manhattan have 
already cut their dividends. 

Manufacturers Hanover 
plunged $2% to 517 in heavy 
trading. Chemical Bank lost 
$% to 530% and Citicorp fen 
8% to $11%. Dime Savings 
Bank sfid 5% to 53% after it 
suspended its quarterly divi- 
dend and reported a third quar- 
ter loss of $6.72 a share- com- 
pared with a profit last year. 

Unisys plummeted 51 to 52 % 
in very heavy volume after 
reporting a third quarter loss 
of 52.42 a share, compared with 
a loss of $125 a year earlier. 
The computer company said 
late on Thursday that it would 
lay off about 5,000 employees 


and that its chairman had 
resigned. Although Unisys 
plans to sell some assets, it 
expects to report a loss in the 
fourth quarter. 

Trading was active in a num- 
ber of blue chip issues includ- 
ing General Electric, which 
slipped $% to $50%, American 
Express, which fell 51% to 
$18% and Exxon, which lost 
5% to 547%. 

Chevron was quoted 5% 
lower at $68% after reporting a 
decline in third quarter earn- 
ings to 5L14 a share from $L22 
a year earlier. 

Aetna added 51% to $32 after 
announcing a large-scale reor- 
ganisation. Analysts that 
the company’s reported 
strength in operating earnings 
stemmed from better-than-ex- 
pected improvements in per- 


WORLD STOCK MARKETS 


thanking 

sonal auto Hues. 

hi the secondary market, the 
Nasqaq composite dropped 305 
to 33509 at mSdHsesskxi- Apple 
Computers was active 
over&e-coazzter, adding f % to 
$30%. Sun Microsystems 
gained 5% to 516% and Inter- 
graph rose 5% to 411%. 

Among other featured 
stocks. First Executive slipped 
SA to 5%. Earlier this week 
Rosewood F inancial Partners 
said it might divest its stake of 
nearly 10 per cent in First 
Executive and would not pro- 
pose any reorganisation or 
recapitalisation of the com- 
pany. 

Pop Radio added 51% to 
519%. Homestyle Buffet 
dropped 5% to 56% after an 
analyst cut bis warning s esti- 
mates for the company and 


downgraded the stock's rating. 

Canada 

TORONTO atonies slipped fur- 
ther at midday, as fea rs of war 
in the Middle Ban grew. The 
forest products index was pul- 
led down by extremely low 
third quarter earnings. The 
composite index fell 27.2 to 
3,102.7 on volume of 113m 
shares. Declines outstripped 
advances by 229 to 160. 

Among the most active 
stocks. Precision Drill A shares 
fell 20 cents to C$330, LairDaw 
B shares eased CSV* to C$30, 
an d Ro yal Bank dropped C$% 
to C$20%. 

In the mines and oils sectors. 
C onso lida ted TVX was steady 
at C$5 % and Placer Dome was 
u nchange d at C$17%. 


Renewed fears of Gulf conflict upset bourses 


FEA R S that war would break 
out in the Gulf upset Continen- 
tal bourses yesterday, but 
some of them ended the week 
higher, writes Otar Markets 
Staff. 

AMSTERDAM was depressed 
after Thursday’s blows from 
Philips and Daf. There were 
also concerns that third quar- 
ter results from the chemical 
sector due next week would 
disappoint- The CBS Tendency 
index eased Ub to 96.8. down 
03 per cent on the week. 

Philips and DAF both ended 
at a new 1990 low with Philips 
losing 40 cents to F11&80 and 
DAF down FI 130 at FI 1900. 
Dealers said Philips was get- 
ting some support feom its 80 
per cent holding in Polygram, 
its music subsidiary, which 
was estimated to account for 
El 16 of its c ur r en t price. 

DSM, which reports its third 
quarto- results on Wednesday, 
shed FI 100 to F18L50, just 
above its low for the year, and 
Akzo, which publishes its fig- 
ures on Thursday, lost F12J.6 
to FI 7500.. Mr Philip van den 
Berg at Goldman Sachs expects 
a 42 per cent decline in KM’S 
net earnings and a fell of 25 
per cent for Akzo. He added 
that although the chemical sec- 
tor appears cheap at current 
levels, he fears that a difficult 
final quarter will lead to a far- 
ther down grading of nawiIng M 
targets. 

PARIS fell (Hi fears about the 


Sweden 

AIHrsvfldden Index 


-ri-w Kini' 

n t n 1 1 it 

i. i-J 



Gulf. The CAC 40 index shed 
27.41 to 1,61838 in volume of 
FFrl.4bn, down 10 per cent on 
the week. 

Hache tta, the publishing and 
media group, dropped by a 
hefiy FFr15 J®, or 70 per cent 
to FftT770O with 81,000 shares 
traded after predicting a 30 per 
cent drop fa 1890 attributable 
net earnings. Peugeot was 
another loser, falling FFr15 to 
FFr513 with 81025 shares dealt 
after the car company said that 
ft had ordered production at 
most at its plants in France 
and abroad to be cut by 10 per 
by the and of the year, to 
prevent a pile-up in stocks. 

Khdne Poulenc investment 
certificates lost Thursday's 
fprinn ahria iied an BOWS that 
New Zealand had become the 


THE SWEDISH equity market, 
which rose early in the week 
as it awaited yester day's 
unveiling of an austerity pack- 
age by Sweden's Social Demo- 
cratic go ve rnment, fell back a 
little in fldn trading, writes 
John Burton from Stockholm. 

The Aflarsvfirlden general 
index fell 110, or L2 per cent 
to 985J!, but rase t2 per cent 
on the week. With the threat 
of a recession and wrii inter- 
est rates adding to the mar- 
ket’s woes, traders had hoped 
that the new measures would 
help correct the country's 

first country to approve its 
anti-AIDS agent, and closed 
FFr12.40 lower at FFe 25OJ0. 
But shares fa its pharmaceuti- 
cal subisidary, Institut Mfer- 

t mnr mml.iimftd to Hup, adding 

FFr190 or 5.6 per cent to 
FFr3,58 0. 

FRANKFURT looked abroad, 
and dropped the DAX index by 
40.53, or 2.7 per cent to 1,457.05, 
down 1.7 per cent on the week, 
af te r falls of 20 and 0,4 per 
cent respectively in the FAZ, to 
63232. "Stefes that UK hospi- 
tals are on the alert to receive 
wounded did not exactly help 
sentiment,” said Mr Valentin 
von Korff, a broker at CSFB-Ef- 

fiurinnhank- 

Volume stayed quiet at 
DM4Jbn, down from DM4.7bn 
in a week which, earlier, had 


mounting economic problems. 

Details of the package had 
leaked out before it was pres- 
ented after bourse hours, but 
market professionals feared 
last night that the steps were 
not sufficiently far-reaching. 

Cuts in public expenditure 
are less severe than expected. 
One senior analyst at EnsMlda 
Securities called the package 
«a little thin” and predicted 
that the market would not be 
satisfied. Sweden has one of 
the worst performers during 
the Gulf crisis, dropping 29 
per cent since early August 


BPOTi the hi gh**** German mar- 
ket turnover in two months. 
Blue chips took the brunt of 
the selling. Daimler falling 
DM30, or4-8 per cent to DM595 
and Deutsche Hank DM21, or 
3.3 per cent to DM61800. 

Lower down the size scale, 
Wella, the hair cosmetics 
gro u p, gaiwad another DM12 to 
' DM720, far a DM45 rise on the 
week. UK researchers, not 
obviously connected with 
Wella, were credited on Thurs- 
day with discovering a cure for 
baldness; but B Metzler, the 
Frankfart bank, thought Wal- 
la’s rise mare likely to be a 
response to the bank’s own 
upgrading of its earnings fore- 
casts far the company. 

MILAN was disappointed by 
Montedison’s rejection of the 


state's terms far the sa i l* of Us 
stake in their troubled Eni- 
mout joint venture, in which 
both parties own 40 per cent. 
The Comit index fell 12. 64 to 
569.90, but was L2 per cent up 
on the week. 

Rnimont fen L79 to LI ,171 at 
the official close and fell furthe 
to L1.165 after-hours. Other 
stocks fa the Ferrusi group 
were also weak. 

BRUSSELS entertained fears 
that the ailing arms maker, 
Fabrique Nationale, will go 
into receivership. FN*s pre- 
ferred shares, which are more 
actively traded than the oeffi- 
naries, nosedived 23 per cent to 
BFrllO. The cash market index 
fast 9L34 to 5,225.92, but was 
10 per cent up on the week. 

MADRID'S general iwdar fan 
4.03 to 236.66, 1.8 per cent 
higher on the week. 

OSLO saw B!*em fees shares 
plunge NKr2i to NKrlflD alter 
publishing a loss far the first 
nine months. The all-share 
index fell 7.03 to 517.76, UP 
slightly on the week. 

SOUTH AFRICA 

Tight profit-taking before the 
weekend dragged share prices 
off Thursday’s highs. Renewed 
Middle East fawdnmi were an 
added cause far concern. The 
JSE aO-gold index fell 9 to 
1,430 and fee all-share 
eased 28 to 2,677. 


Continental slide leaves 
cyclicals deep in trouble 

Many household names have tumbled as defensive 
strategies have advanced, writes William Cochrane 


S TANDARD RULES apply 
to the European stock 
market slide this year. 
Against a deteriorating eco- 
nomic background the cycli- 
cals, including many house- 
hold prunes are emphatically 
down; and the majority of out- 
performers in the international 
institutional lists have been 
classic defensive stocks. 

By number, bulk chemical 
producers dominate the losers' 
list. Along with Akzo of the 
Netherlands, and Ercros of 
Spain, the big three Germans 
— BASF, Bayer Hoecfast — 
repres en t a notoriously cyclical 
industry which, in 1969, had 
squeezed the last benefits out 
of capacity utilisation; returns 
were diminishing early this 
year although economic 
growth, in West Germany fa 
particular, had not yet run out 
of steam. The Iraqi invasion of 
Kuwait introduced the problem 
of escalating oil prices, reduced 
the possibility of lower interest 
rates, and tipped demand into 
recession. 

In France, after substantial 
acquisitions, financing costs 
have weighed heavily on 
Rhone Poulenc, notes Ms 
SuBan Hay lock at BZW; in 
Italy, the battle ter Rnimont 
has done httle for the rating of 
Montedison, a senior partner in 
the joint venture. 

Car makers and their 
cohorts have been deep in the 
pits, too. Mr John Longnurst of 
James Capel says that Fiat’s 
problems have been due princi- 
pally to a fall from 58 to 53% 
per cent this year in its share 
of the domestic market, which 
accounts far 60 per cent of the 
company’s total sales. 
Attempts to increase market 
share ab road have been 
to counter the slide at home. 

In Spain. Citroen Hispania is 
80 per cent owned by Peugeot. 
It does have big exports to 
France, says Mr Longhurst, 
but the Spanish car market has 
fallen by about 9 per cent this 
year, the environment is 
intensely competitive, and 
profit prospects are very poor. 

Tyre makers are deep In 
trouble, a fact demonstrated by 
Michelin last week as its 
shares contained after a higher 
than expected 1990 lossfore- 
casL Elsewhere in motor com- 


1MTBVNATKMIAL INSTITUTIONAL STOCKS* 
WINNERS ANP LOSERS THIS YIAR 

Winners gebi % Loire *® 


Pmkhoed 
Norsk Hydro 
BOnnger & Berner 
Ericsson 
Elf 

Astra 

Nutrteda 

Aako 

Total 

Baktrowatt (bearer) 

Somtm: ■awfcya da Zom WadS pti 
mHHHjii at to— maWoinJ stock*, and i 


40 Citroen Hispania 65 

28 Michelin 62 

27 Valeo 61 

26 Philips 66 

26 KLM 55 

25 Adla (bearer) 64 

23 Rhone Poulenc (Cts) 46 

18 Akzo 45 

15 Flat 41 

12 Bayer 32 

to Ocnxwr Z* *a moto contain* a f w an lU a 


patents, but still in France, 
Valeo and Sommer Allibert 
have also been deddely out of 
favour. 

In consumer durables, the 
disaster stories continue. Phil- 
ips, of the Netherlands, was 
talking tough management last 
year; it capped this year’s tale 
of woe an Thursday with news 
of losses, a passed dividend 
and huge job cuts. In Sweden, 
Electrolux (down 45 per cent in 
share price terms) merely 
halved its first half profits, and 
analysts are going for worse fa 
the second six months. 

Norway is the exception to 
this year's rule, says Mr Brian 
Knox at Kleinwort Benson. He 
says that a tremendous eco- 
nomic squeeze, begun two 
years ago and now being 
relaxed, had brought the coun- 
try's inflation rate down to 
under 4 per cent. Rising oil 
prices, in addition, have been 
very positive for an oil-rich 
nation. Norsk Hydro owns a lot 
of the North Sea, observes Mr 
Knox, and the sentiment pro- 
duced by this outweighs the 
importance of its cyclical 
chemicals and metals 
operations. 

The relevance of oil prices to 
French oil companies like Elf, 
or Total is obvious. In oil stor- 
age, the Dutch company, Pak- 
hoed, has another obvious con- 
nection. Its compatriot, irr.M, 
is just as dearly connected on 
the rirtp, hi an ah-lina 

industry whose severe prob- 
lems have been exacerbated by 
higher feel costs. 

Dutch defensives include 
Nutrida. whose baby foods and 
dietary meals have been produ- 


cing excellent results. Sweden, 
too, bas defensive stocks, 
which is probably a good thing 
given the current state of the 
domestic economy. Astra, the 
pharmaceutical group, has had 
what Ms Haylock of BZW calls 
the “stunning success” of 
Losec, its new anti-ulcer drug. 

Launched last year, and 
given limited regulatory 
approval in the US towards the 
end of the year, Losec gained 
much broader approval In June 
of this year. 

Pharmaceuticals, says Ms 
Haylock, are the classic defen- 
sive stock, non-cyclcial, low 
consumers of energy and tend- 
ing to have strong balance 
sheets * so that the high inter- 
est rates now plaguing corpo- 
rate Sweden are relatively 
unimportant 

In telecommunications, 
Ericsson Is still on the attack, 
landing on extended string of 
international contracts; it is 
presented as a long-term, non- 
cyclical growth stock which 
transcends worries about the 
domestic economy and interna- 
tional oil shocks; its shares 
have had a huge and almost 
unbroken clim b since the end 
of 1987. 

The other winners are in 
Germany. Asko, the retailer, is 
looking at spending power and 
savings ratios within the coun- 
try. Bilfinger & Berger, a con- 
struction group with extensive 
land biddings in East Berlin, 
represents the view that asset 
value, combined with the 
immense amount of work to be 
done in the east, will still be a 
live Issue when the Gulf crisis 
is long dead. 
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Nikkei falls on profit-taking as week ends 


LONDON SHARE SERVICE 


Tofcyo 

EQUITIES retreated on profit 
taking across the board ahead 
of the weekend, but the tHkkei 
average closed the week just 
above 25,600, writes Martina 
Gannon in Tokyo. 

The Nikkei ended 346.99 
lower at 25005.64, up 2J4 per 
cent on the week. It reached 
the day’s high of 25J.7&38 
towards midday and then 
slipped to a low of 2AJBB&.0S. 
Tumoverfell to 500m shares 
from 750m. 

In trading dominated by 
small lot index-Hnked selling, 
declining fowpies outnumbered 
gainers by 658 to 343, with a 
further 126 unchanged. The 
Tapis fad *** ; of all listed stocks 
retreated 19-59 to 106LO4, and 
in T/>ndm the XSE/NOckei 50 
index fell xxxx to xxxxxxxx. 

Many sectors which 
advanced over the week, dur- 
ing which the Nikkei topped 
25000 far the first time in over 
a TTirwith, trimmed th«r gains. 

Shi p buildin g s, utilities, tesd- 
Ing h 0 uses, etectricals and real 
estates all fen victim to the 
weaker yen and lower band 
prices. Tokyo Electric Power 


receded Y7D to T3.490 and Ishi- 
kawajima Harima Heavy 
Industries fell Y25 to Y775. 

Kentucky Fried Chicken 
Japan, a winner on Thursday 
on expectations that the com- 
pany would make a 20 per cent 
scrip issue next month, lost 
Y2Q0 to YKUD0. 

Fhumdals were weak. Orient 
Corp, a leading consumer 
credit company which is expec- 
ted to announce a pre-tax 
profit fell of 37 per cent far the 
fiscal year due to higher inter- 
est rates, fall Y50 to Y1.G30. 

Trading in NTT was tempo- 
rarily suspended once again 
doe to over-activity. The issue, 
which has advanced 35 per 
cent in the past week, dropped 
Y3Q.Q00 to YLQTm. 

The car sector was lower, 
with the exception of Isuzu 
Motors, which recently 
announced that ft had deveL 
oped a new brake attachment. 
It rose TOO to YBOO, the day’s 
most active issue with volume 
at over 20m shares. 

Sanstzi, which fell by its 
wifl vh miTn daily limit on Thurs- 
day on news of the collapse of 
its parent company. Folly 
Feck, rebounded Y35 to Y510. 

Pha rmac euticals, considered 


almost immune to external 
influences, were popular. 
Green Cross added Y60 at 
Yl.300 and Dai IcM Pharma- 
ceutical rose Y78 to Y2.550. 
Yamanouchi Pharmaceutical, 
which announced that it may 
tie up with Gist Brocades, the 
Dutch food and chemical man- 
ufacturer, gained Y40 to Y202O. 

In Osaka, the OSE index rose 
far the tenth consecutive day 
to MJ HJ8 , up 104J28. Turn- 
over fell to 54m shares from 
83.6m. Pharmaceutical and 
high-tech issues fared well, but 
real est a tes apd constructions 
were dutt. 

Roundtip 

PACIFIC Rim markets ended 
mostly higher on the week, 
although renewed concerns 
about the Gulf dampened senti- 
ment yesterday. Hong Kong 
was closed for a holiday. 

AUSTRALIA was pulled 
down by higher oil prices. The 
hanking sector was hit by fore- 
casts of weaker profits far the ' 
big three banks. National Aus- 
tralia Bank fell on concerns 
over its exposure to the trou- 
bled construction group John 
Holland Holdings. The All 


Ordinaries index dosed 20.5 
down at 10540, a 1 per cent 
fall an the week. Turnover was 
A$ 320-Q2 m. 

NEW ZEALAND shook off 
nervousness ahead of today’s s 
general election. The Barclays 
index closed 3057 or 2^ per 
cent higher at 1,40829, but was 
down 2£ per cent on the week. 
Turnover rose to NZ$ 11.1m 
fTOm NZ$9 An. 

TAIWAN ended sharply 
lower. The weighted index fell 
208.05 or 5.8 per cent, to 
3,31628, up 135 per cent on the 
week. Turnover rose to 
T$802bn from T$5L#jn. 

SEOUL plunged again on 
heavy selling by individuals. 
The composite index shed mu? 
or 42 per cent, to 78501, up 72 
per cent an the week. Volume 
was Won 267.7bn against Won 
40L4bn. 

SINGAPORE lost early 
sains. The Straits 'Dines indus- 
trial index shed 3425, or 22 pc, 
to 1,17429, though ft was up 3 
pear cent on the week. Volume 
was S$64.3m compared with 
S$109.4m. KUALA LUMPUR 
followed suit. The composite 
index closed down 12.04 or 22 
per cent, at 50024, a rise of 5 
per cent on the week. 




Jointly compiled by The Financial Times Limited, Goldman, Sachs & Co., and County NatWest/Wood 
Mackenzie in conjunction with the Institute of Actuaries and the Faculty of Actuaries 


Figures In paranMtfas US 

show namMr at Urn Dollar 

of Mock MM 


Norway 




Day's Pound Local Local 

Chawga Swtag Van DM Cwranqr % cbg 
% Max Man bxwx butex oa day 


+0.7 9727 103.16 10026 108.63 +0.0 

+02 163.09 172.78 16029 16847 +02 

+02 10728 113.72 11120 10828 +02 

+02 9421 10023 982B 10629 +0.2 

+04 20008 21126 207.44 20&44 +02 

+ 1.7 7620 8127 7923 78.15 +12 

-12 106.86 11321 110.76 11123 -1.0 

-12 80.03 9540 9324 9324 -12 

+02 94.83 10047 9822 12420 +02 

-02 12622 13226 12923 131.05 -02 

-08 6728 7128 6926 75.18 -0.1 

+22 10724 113.62 11120 11322 +12 

-0.4 161.72 17123 167.67 22129 -02 

+0.7 41885 441.63 432.19 1751.72 +02 

-02 10322 109.46 107. W 106.00 -0.1 

-32 39.14 41.48 4023 4423 -3.6 

+ 12 18527 19623 192.72 19428 +12 

+0.1 12722 13522 13222 13227 +0.1 

+ 12 12528 133.48 13021 136.15 +12 

-0.1 11620 123.11 120.47 109.90 +0.1 

+02 136.19 14429 14121 14620 +0.7 

1.7 71.55 7521 7420 7424 -12 

1.1 124.00 13126 12825 12420 -0.9 

02 94.80 100.44 0820 12422 -02 




Graaa US Pound Local Year 

Mv. Dollar Starting Yan DM Conancy mi 1N0 igo 

YMd Index Index Max Index Index High Low (approx) 


7.10 12727 96.44 10325 99.79 108.60 15821 123.49 14926 

122 21327 16124 17325 16727 16726 285.63 17827. 16025 
524 14027 10844 113.73 110.13 10724 16022 12627 14028 

3.78 12420 94.12 10027 9728 10522 15321 12124 147.79 

144 26229 198.91 21225 205.81 20528 27722 23405 20822 

3.60 9923 7528 80.64 77.98 7527 15229 9621 124.88 

328 142-92 10821 11523 11128 11304 16825 124.98 13225 

243 120.74 91.43 97.71 9420 9420 14423 10128 9729 

528 12427 9422 100.79 9720 12449 14749 11224 113.78 

3.99 16806 125.74 13428 130.11 131.60 19627 13904 180.84 

327 8920 67.62 7225 6926 7525 10926 8087 87.12 

0.74 13721 10425 11120 10728 11120 19726 10628 189.02 

223 21322 16128 17308 167.60 222.65 250.89 16226 19720 

029 54529 413.11 441.44 42746 1743.63 561.41 32423 817.39 

540 13823 10328 110.79 10728 106.15 14903 12728 128.17 

7.49 5328 40.34 43.11 41.75 48.61 7526 50.73 7827 

129 24104 18320 195.76 18926 19244 276.79 20224 171.44 

322 16820 127.43 136.17 13128 132.78 20824 14724 154.62 

4.11 163.10 12320 13106 127.78 133.78 2S129 15120 14507 

505 15321 11609 124.05 120.12 109.76 16225 12804 1S823 

2.73 178.61 13524 144.52 13604 14728 23403 15607 17629 

208 9501 7202 7700 75.15 7529 109.77 8500 8703 

501 16525 125.13 13309 12946 125.13 176.18 13907 140.78 

302 12509 95.32 10126 98.64 12S29 14805 11906 13727 
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SS»S/10b Detetleiw; fiampo A (Finland) and Po«y Peck (UK), latest prices wore unavailable for this adflton. 
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PnapcalK real rafenwUaa rata on projected Inflation of OJ 
10% and CO 5%. Ori Figores la parentheses show RP1 base for 
Indexing, tie 8 months prior to Issae] and baw been adjusted to 
reflect rabaslng of RPI to lM hi January 1987. Conversion factor 
3-945. RPI for FArnuj 1990: 1200 and for September 1990: 
3293. 
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LONDON SHARE SERVICE 


i Latest Share Prices m amRabto on FT COyltoOu To obtain your fra* 
Share Coda Booklet ring the FT CRyttna help ctek on on-fflWtaB 
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Stock Exchange deattaq classification are taUcaied to the right 
of security names: a Alpha. 0 Beta, y Gamma. 

Unless otherwise indicated, prices and net dividend* an In pent* 
and denominations are 25p. Estimated prtae/earafag* ratios and 
coven are based on latest annul reports and accounts and. where 
possible, arc updated on half-yearly figures. P/Es are calculated 
on "net" dbtrRwt loo bads, earnings per ilmt being c o mputed oa 
profit after taxation and u nre l i eved ACT where applicable: 
wacfcrted figures Indicate 10 per cent or more difference If 
calculated oa "mi" distribution. Coven are based oa 
■•maximum*' dwributton; Ibis compares grass dMdend casts to 
profit after taxation, excluding exceptional profits/ k»ss»* but 
Including estimated extent of othetubie ACT.' Yields are based oa 
middle prices, arc grow, adjusted lo ACT of 25 per cent and allow 
for value of declared distribution and rights. 

Estimated Net Asset Values OlAVs) are shown tar Investment 
Trusts, In peace per share, along with the percentage Osoeons 
CDb) or premium* (Pm -3 tn the current pre-ctastag share price. 
The NAv basis assume prior charges at par n£m, cammrtiMes 
converted and warrants exercised it m lotion occurs. 

• "Tap Stock" 

* Highs and lows marked thns have been adjusted to allow for 
rights Issues for cash 

Interim since Increased or resumed 
t Interim since reduced, passed or deferred 
U Tax-free to noo-resldems on application 

• Figures or report awaited 

V Not officially UK listed; deal logs permitted under rale 
.SK(4Ma> 

* USM; not listed oa Stock Exchange and co mpan y not 
subjected to same degree of regulation as listed tecurltles- 

? • Not officially listed. - 
Price at time of suspension 

1 Indicated dividend after pendhxj scrip and/or rights Issue; 
cover relates to prev ious dlvldead or forecast. 

Merger bid or reorgan halloa in progress 
Nat comparable 

m Same interim; reduced final and/or redoes/ e ar ni n gs 

jndflrjtPdi 

i Forecast dlvldead; caver on earning* updated by latest 
Interim statement. 

t Cover allows for convers io n of shares not now rank log for 
dividends or ranking only for restricted dMdend. 
t Cover does eot allow for shares which may also rank for 
dividend at a future dale. No P/E usually provided. 

I No par value 

BJre. Belgian francs. Fr. French Francs f» Yield based oa 
assumption Treason Bill Rate stays unchanged until maturity of 
stock, a Annual lied dividend, b Figure, based on prospectus or 
other offer estimate, c Cents, d Dividend rate paid or payable oa 
part of capital, cover based on dividend on full capital, e 
Redemption yield, f Flat yield, g Assumed tteSdend art yield, b 
Assumed dividend and yield after scrip tone. J Payment tram 
capital sources, fc Kenya, m Interim higher than preview total. ■ 
Rights Issue pending u Earnings based on preliminary figures. * 
Dividend and yleW exclude a special payment, f indicated 
dividend: cover relates to prarious dividend, P/E ratio based oa 
latest annual namings, n Forecast, or estimated annualised 
dividend rate;, cover based on previous year's earnings- » Subject 
tn local ux. x Dividend cover In excess of 100 times, y Dividend 
and yield based oa merger terms, z Dividend art yield Include a 


special payment: Cover does not apply tn special payment. A Net 
tfvtdemTxnd yield. B Piefcren ce dividend passed or deferred. C 
Canadian. E Minimum tender price. F Dividend art yield based 
on prospectus or olher official estimates for 1 990-91. G Assumed 
dividend and yield after pending scrip and/or rights Issue. H 
DMdend and yield based on prospectus or other official estimates 
for 1989. K Dividend and yield based on prospectus or othrc 
official estimates for 1990. L Estimated amounted dMdend. 
cover art P/E based on latest animal earnings. M Dividend and 
yield based oo prospectus or other official estimates for 1988. M 
Dividend and yield based on prospectus or otlwr official estimates 
for 1989-90. P Fig ures based on prospectus or other official 
esthnatee for 19877a Grass. R Forecast amused dtvldvrt. 
cover art p/e based on prospectus or other official estimates. T 
Fiona assumed. W pro forma figures. Z DMdend total to dan. 
Abbreviations: el ex dtvMeaj; s ex scrip Issue; r ex rights; u ex 
all; A ex capital distribution. 


REGIONAL & IRISH STOCKS 

The following ta a selection of Regional art Irish stocks, the 
latter being quoted In Irish currency. 


Craig A RoseU.. yl 70*1.. I 
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Canal IPJJ.. 
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United Drag... 
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TRADITIONAL OPTIONS 

3 -msnUi call rates 


Industrials 
Ained-Lyum. 

An n umd 

AstecGBSn 

BAT-. 

BOCGrp 

BTR 

Barclays. 

Blue Circle 

Boots. 

Bowaters. 

Brit Aerospace.-.,— ._ 
British Steel 

Brit. Tritco ra...— 

Cadborys...— ... . 

Charter tan..., .. 

Comm Union 

Courtaubfe. — 

Eurotaneel .. 

FKI 

FNFC 

Gen Accident 

6EC 

Glaxo - 

Grand M W 

gkn zzlzzii 

llwiiun _ 

HiThryw mi. i ..I.. 

i ci 

Ladbrufcc— ■ . .... 

Legal A Gen _ 

la Service 

Lloyds Beak. — 

Ucaclnds™ — _ 

Marts & Spencer. 

Uldlaod 

N« west Sk. 

P&ODfd 

Polly Peck. 


fecal Elect — 

RHId 

Rank Dig Ord 

Reedhnul 

STC. 

Sean 

SoiKI. Becdutm A. 

11 

T5B. Z 

Tesco. 

Thorn EMI 

Tran Homes— 

TUL 

Usl lever 

Vtten. ZZ 

WeJtaonxL— 


Property 

Brit Land— m 

ComralSKs,.^ 3h 

Lart ScceriUes.. 4$ 


LandSccwiues.., 

MEPG 

Mowurigh^.™, 


Oils 

AvtmPrthn — . su 

BrUPtw Heym z | 

8wmafaCas37al 44 

Cav^>PeOm_. 2P 

Gaelic Res 2 

Premier— ah 

5hril 4 

TuskarRes “ A 

Ultramar 51 


Mines 

Irtriw 21 

RTZ 40 
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It pays 
to have 
red under 
the bed 

By Philip Coggan, 

Personal Finance Editor 

IT MAY pay to have something 
red under your bed. Nearly 70 
years after the assets of Baku 
Consolidated Oilfields were 
seized by the Red Army, share- 
holders in the UK company are 
set to receive some £3m in 
compensation from the Soviet 
Union as a tangible sign of 
glasnost. 

But finding the company's 
21,000 shareholders is proving 
almost as difficult as finding 
current members of the Joseph 

S talin fan club. 

The last shareholder register 
was prepared in 1943 when the 
company went into liquidation 
and only 250 shareholders have 
been traced so far. One Baku 
shareholder, last heard of in 
Amsterdam, is entitled to more 
than a million pounds but 
the average claim is worth just 
£143. 

Letters have been sent to the 
last known addresses of the 
shareholders but the nomadic 
habits of the average Briton 
means that most will have 
moved several times since 1943. 
Liquidators KPMG Feat Mar- 
wick McLintock, appointed 18 
TT ^fmfKc ago, are hoping that 
shareholders will search in 
their attics and under their 
mattresses for the attractively- 
inscribed share certifi cates. 

Mr John Alexander, a KPMG 
Feat Marwick partner, said; 1 
am getting some very helpful, 
and some not so helpful, 
responses to my letters. The 
postmen in some villages an 
going from door to door trying 
to trace the descendants of vil- 
lagers not seen for over 50 
years. One letter came back 
marked 'Not known at this 
address, try HeavenT” 

Baku Consolidated Oilfields 
had extensive assets In the oil- 
producing region of Baku in 
Azerbaijan. The company was 
wound up in the London High 
Court and assets realised out- 
side the Soviet Union were suf- 
ficient to pay creditors in flflL 
Bat shareholders, who include 
relatives of the British royal 
family and peers of the realm, 
have had to wafr until the com- 
pany's claim was agreed by the 
UK Foreign Compensation 
Commission. The compensa- 
tion fund has so far paid out 
£80m to holders of Russian 
assets but most of it has been 
to bondholders. 

Those who find their share 
certificates underneath their 
ration books and Andrews Sis- 
ters songbooks, or those who 
think they have a claim, 
should write to Mr Alexander 
at KPMG Peat Marwick McLin- 
tock, PO Box 730, 20 Earring* 
don Street, London EC4A 4PP. 


Soviet investment reforms will 
allow 100% foreign ownership 


By Quentin Peel in Moscow 

A RADICAL relaxation of 
controls on foreign Investment 
in the Soviet Union, which 
would allow for 100 per cent 
foreign ownership, was ordered 
yesterday by President Mikhail 
Gorbachev. 

Hie move is part of a pack- 
age of three presidential 
decrees, which Include repatri- 
ation of profits and introduc- 
tion of a commercial exchange 
rate of the rouble. The package 
amounts to a significant 
attempt to attract foreign 
Investment, boost exports and 
begin the process of financial 
reforms to transform the econ- 
omy into a market system. 

The measures include the 
establishment of a free cur- 
rency market, which will allow 
Soviet enterprises and foreign- 
ers to bid roubles for hard cur- 
rency in non-trade transac- 
tions, and the beginning of a 


radical r ealignme nt of interest 
rates on savings deposits. 

The long-awaited package, 
the most substantial move yet 
in the traumatic economic 
reform process facing the 
Soviet Union, was published as 
Mr Gorbachev left for official 
visits to Spain and France. 

It coincided with the 
announcement of another 
as spntt on the old Soviet sys- 
tem of control, when the con- 
stitutional compliance commit- 
tee declared that the country's 
draconian internal passport 
system was in conflict with cit- 
izens’ basic human rights: to 
migrate, to work, and to 
receive an education. 

The economic package 
means that foreign investors 
will no longer be compelled to 
find a Soviet partner in joint 
ventures, but can set up whol- 
ly-owned subsidiaries in the 


country, or take major share- 
holdings in Soviet enterprises. 
The only restriction is that for- 
eign investors will not be able 
to buy land outright. They may 
purchase long-term leases, or 
the "right to use land". 

The decree states that rouble 
profits of foreign investors can 
be repatriated abroad “accord- 
ing to the law of the Soviet 
Union". It is unclear how that 
can be done - no such, law 
exists — and at what exchange 
rate. Previously repatriation of 
profits has been impossible. 
Investors have had to earn 
hard currency directly, or 
negotiate barter transactions. 

The decree on the new com- 
mercial rate of the rouble aims 
to stimulate exports, rational- 
ise imports, and "create as 
effective mechanism for redis- 
tributing hard currency 
resources of the country, and 


TUC rules out 
any agreement 
to cut real wages 

By Michael Smith, Diane Summers and Ivo Dawnay 


THE TRADES Union Congress 
yesterday ruled out any agree- 
ment with the government 
which would cut the level of 
real wages as the chairman of 
the Acas conciliation service 
cast doubt on whether govern- 
ment exhortations would 
reduce the lev el of settlements. 

Mr Norman Willis, TUC gen- 
eral secretary, said the TUC 
was willing to have **Tfcs with 
the government about low pay 
and top people’s pay alongside 
issues including productivity 
and training. Cutting real 
wages bad “no place in the 
strategy” . 

Mr Douglas Smith, Acas 
chairman, expressed strong 
doubts about the effectiveness 
of exhortations by the govern-, 
meat and employer * organisa- 
tions such as the Confedera- 
tion of British Industry in 
reducing the level of pay settle- 
ments. 

Mr Smith said there .was no 
evidence since the Second 
World War that such exhorta- 
tions had made “a Mind bit of 
difference to employers’ behav- 
iour and employees’ expecta- 
tions”. 

His comments at the annual 
conference of the Institute of 
Personnel Management in Har- 
rogate follow a series of minis- 
terial speeches warning of the 
effects of high pay rises cm job 
levels and competitiveness in 


the wake of Britain’s entry into 
the European exchange rate 

Union leaders are due to dis- 
cuss pay and its European con- 
text at a meeting next week of 
the National Economic Devel- 
opment Council to be chaired 
by Mr Michael Howard, 
employment secretary. 

While all those union leaders 
who win be involved in the 
NEDC talks were quick yester- 
day to deny suggestions of pay 
restraint, it was also dear that, 
for the first time in recent 
years, a package erf proposals 
on wages and economic man- 
agement would be discussed by 
the tripartite body. 

Mr John Edmonds, GMB 
general secretary, went as far 
as describing the union propos- 
als, contained in a paper an 
Europe after the introduction 
of the singto market in 1992, as 
a "bold, offer". He said the ini- 
tiative was an attempt to 
achieve a consensus with the 
government and the CBL “It is 
more forthright than the TUC 
has been before in modern 
times,” he said. 

However, other unions 
involved were more di smi s si ve. 
The public sector union, Nupe, 
said there was “nothing new” 
in the proposals, and Mr Gavin 
Laird, general secretary of the 
AEU engineering union, 
stressed that “each company 



Norman Willis: Wage cuts bad “no place in the strategy” 


would be d*»1t with on its mer- 
its” as far as pay negotiations 
were concerned. 

Mr BUI Morris, deputy gen- 
eral secretary of the Transport 
and General Walkers' Union, 
said the TUC could not deliver 
a rigid pay norm “because 
trade union members would 
not accept it”. He said he 
doubted that many employers 
would either. 

Mr John Major, the chancel- 
lor, yesterday ruled out any 
government initiatives to pro- 
mote an agreement on pay 
between companies and 

I|riifWlflL 

He emphasised that "a vast 


variety” of different factors 
influenced pay bargaining in 
paffh sector of indnstiy. 

It was np to employers and 
their employees to reads their 
own agreeme n t s based an the 

circumstances of the individual 
company. 

Lord McCarthy, a leading 
labour relations academic and 
Labour Party spokesman on 
employment in the House of 
Lords, speaking at the IFM 
conference, predicted that 
workers would be trying to 
catch up with a 30 per cent rise 
in pay settlement levels since 
last autumn. 

1PM at H arr og ate , Paged 


CHIEF PRICE CHANGES YESTERDAY 


NnANHPUItT (On) 

BASF 200.2 - AS 

BMW 430.5 - 13 J5 

Daimler-Benz 696 - 30 

Deutsche Bk. 618 - 21 

Porsche 775 — IS 

Siemens 595 JS - 17 

NftW YOHK CO 

Apple Comp 30 *b + h 

Am, Expense — — . 18J» - 1 

Chemical Bk. 10^ - % 

Citicorp 11*a - h 

Man!. Hanover 17 — 23, 

Unisys. 2^4 - 1 

New York prices as at IZSOpm. 
LONDON (Fence) 


P&O DetdL 

489 

+ 

4 

Aborts . — 

199 

_ 

28 

ACT ■_ 

103 

— 

S 

Allied Lyons 

452 

— 

16 

BAA — 

388 

— 

13 

BET 

188 

— 

12 

BPS Irtds. 

164 

— 

1U 

Brant Walker - 

45 

— 

Z7 

Brit Aerospace 

539 

— 

10 

Costain Grp 

188 

— 

14 


paw s <ms) 

BIC 464 - 

BancaJre Cte 423 — 

Cetefem 390 - 

Peugeot — 513 — 

Slmco 565 — 

Vallourec 239 - 

TOKY O (Yea) 

AOtd 965 + 

Fuji Heavy 680 + 

Isuzu Motors _ 800 + 

Tafcada 1830 + 

Nippon Steel 455 - 

Sumitomo Metal .. 500 — 


Davies & Newman 

115 - 

Eurotunnel LRs — 480 — 

GKN 301 - 

Grand Met — 564 - 

Gulnneaa 094 — 

McAlplne (A.) 268 - 

Meyer Inti. 365 - 

RMC 580 — 

Reed hm 347 - 

Traf. House 171 - 

Y’fihlre Chems. 291 — 


Residents of Baghdad pin 
hopes on face-saving deal 


Lands Adorn senses a desire for peace in Iraq 

Y OU WILL find no one sein] will withdraw; but only dam’s hardline poa 
in Baghdad who after securing our interests," believe he would t» 
believes the widespread said a shopkeeper. compromise. 
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Y OU WILL find no one 
in Baghdad who 
believes the widespread 
rumour that the Prophet 
Mohammed has appeared in 
one of President Saddam Hus- 
sein’s dreams and ayfr ed him to 
leave Kuwait. 

However, many are con- 
vinced an Iraqi withdrawal 
from Kuwait is a matter of 
time, albeit not at any price. 

Iraqis say this publicly and 
without hesitation. They see a 
withdrawal from Kuwait less 
the inevitable result of interna- 
tional pressures. More it stems 
from a belief that a face-saving 
political solution is possible 
which takes into consideration 
Iraq's interests. 

“There will be no war. We 
will withdraw from Kuwait but 
shall retain the islands of 
Warba and Bnbiyan,” said 

Ha tern, a 31-year-old taxi driver 
in a matter of fact tone. 

The same argument is 
repeated by other Iraqis. Sur- 
prisingly they do not appear to 
consider withdrawal from 
Kuwait as a defeat, provided 
Iraqi security and economic 
interests are not sacrificed. 

“He [President Saddam Hus- 


sein] will withdraw; but only 
after securing our interests," 
said a shopkeeper. 

Iraqis willing to talk say 
that, in addition to retaining 
the Rumeilah oilfields straddl- 
ing the bonier, conditions for a 
withdrawal should include a 
passage to the sea and assur- 
ances that a friendly regime 
should replace the deposed al- 
Sabah ruling family. 

Bitterness and frustration 
about tiie Gulf states emanates 
from a feeling In Ba ghdad th at 
Iraqis were left to endure the 
miseries of the eight-year war 
with Iran while the other Gulf 
rulers and sheikhs pursued- 
pleasures and lived in luxury. 

People In Baghdad seem 
open to discuss their country’s 
policies, but it is hard to detect 
clear-cut public opinion. Iraqi 
historical and territorial claims 
to Kuwait do not appear to 
affect ordinary people’s accep- 
tance of the idea of a with- 
drawal from the territory their 
army invaded on August 2. 

Iraqis are convinced Kuwait 
is part of Iraq but those inter- 
viewed indicated they under- 
stood that keeping Kuwait was 
unrealistic. Despite Mr Sad- 
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were ran up during the coun- 
cil’s Militant era when mem- 
bos of the bard left organisa- 
tion, then affipH to the Labour 
Party but since expelled, 
launched an ambitious house- 
building programme. This was 
carried out through large 
loans from Swiss and Japanese 
banks. 

Deferred payments on the 
loans have amounted to £ 16 m 
of the council budget this year 
alone. The council has since 
attempted to balance its books 
by selling land met®. 

This year it fyy n 


rfavi ng off financial disaster 
as it heads for a £ 12 m budget 
iuedt with disputes continu- 
ing over rent rises and the poll 
tar. 

Concern about council land 
deals first became public In 
1985 when Mr David Alton, 
Liberal Democrat MP for 
Liverpool 'Mossley Hffl, asked 
questions hi parliament about 
plans to build a £10m Asda 
superstore in the Speke enter- 
prise zone. 

Police investigated the deal 
but eventually dropped the 
inquiry. 


dam’s harrTHrM position, they 
believe he would be ready to 

cn m p mmitti. 

Iraqis became more con- 
vinced tout Mr Saddam’s unde- 
clared policy was more flexible 
than hu public rhetoric follow- 
ing his historic acceptance to 
restore the 1975 agreement 
with Iran. This they saw as an 
indication of willingness to 
compromise to save his coun- 
try and his regime. 

There are no signs that the 
hardship brought about by the 
international blockade will 
force the Iraqi people to accept 
withdrawal at any price. They 
argue that only by enduring 
the embargo will Iraq be able 
to press for a settlement which 
does not infringe on the coun- 
try’s security. We have to hold 
out long enough in order to 
demand our conditions," said a 
young agricultural engineer. 

Iraqis say they would feel 
defeated If Iraq pulled out from 
Kuwait without any indication 
of international pressure on 
Israel to withdraw from the 
occupied Arab territories. 

Gulf peace drive. Page 3 
Edward Heath profile. Page 6 


Mr Hatton was deputy 
leader of the council In the 
early ISSGs when the MfflHani 
group cm the hard left of the 
Labour party gained control. 

He was lata expelled from 
the Labour Party during Mr 
Nell Khmock's purge of the 
hard left and in 1987 he was 
disqualified from the wumril 
with several other councillors 
because of their feftuxe to set a 
rate. 

Mr Hattm was disqualified 
from the council In 1987 
because of the council’s fidfazre 
to set a rate in 1985. 


The curse of the 
dead parrot 


exercise practical steps 
towards convertibility of the 
rouble”. The new exchange 
rate, which leaves the official 
exchange rate unaltered, will 
amount to a two-thirds devalu- 
ation for most transactions, 
including the valuation of new 
foreign investments. 

From November 1, the com- 
mercial rate for the rouble will 
be just $0.56, instead of the cur- 
rent rate of $1.79. It will apply 
to all exports and imports by 
Soviet enterprises. 

Mr Gorbachev’s third decree 
provides for new interest rates 
to be paid from November 1. 
The Finance Ministry, the 
State Bank, and the State 
Savings Bank fixed a range of 
new rates from 5 per cent for 
deposits up to three years, to 9 
per cent for five years and 
more - still far below the real 
inflation rate. 


The London market ended the 
week in the grip of the Polly 
Feck factor. The symptoms an 
easily diagnosed: yesterday’s 
collapse in the shares of Brent 
Walker, for inatanr^ or the 
call by P&O for a Stock 
Exchange inquiry into hostile 
rumours. Fund managers are 
now terrified of being left hold- 
ing shares in the next company 
to go bust; in a market driven 
by bankers* nerves. It has 
become difficult to 
between shares which are 
cheap tmA those which are sig- 
nalling tro uble. 

There is much talk of bear 
operators systematically driv- 
ing down shares by alarms and 
fa toe rumours. At the wfaww, 
it is passible to imagine a com- 
pany being driven into a down- 
ward spiral whereby the share 
price scares the bankers and 
the bankers scare the market. 
But the whole phenomenon is 
best seen as effect rather than 
cause; in markets like these, 
the punters make their money 
by following the trend. 

ft might be more construc- 
tive to regard such sentiment 
as a sign of a market nearing 
its bottom. With the Gulf still 
rumbling in the background, 
that cannot be accepted with 
confidence. But it remains the 
case that some shares must 
now be cheap on anything 
other than a short-term view. 
The criteria remain the same: a 
steady trading history, low 
debt and an above-average 
yield, ft is one thing for Stan- 
dard Chartered to yield 19.7 per 
cent; for BAT to yield 7.6 per 
cent is quite another. 

Brent Walker 

The most obvious casualty of 
the Polly Peck effect yesterday 
was Brent Walker, down from 
an already desperate 72p to a 
temporary low of I9p_ The mar- 
ket seems to have been misin- 
formed; in fact, the banks have 
agreed to a temporary rescue, 
after a degree of arm-twisting 
from the Bank of En gland. 

Mr Asil Nadir might ask 
why the same was not 
done for him. Some of the 
answers are reasonable: the 
more tangible and accessible 
nature of most of Brent 
Walker's assets, for instance, 
or the feet that its cash flow is 
all in bard currencies. But it 
would also be 'comforting. If 
possibly illusory, to think that 
Polly Peck marked a low point 
of the banking community’s 
herd instincts. 

Brent Walker’s share price 
meanwhile continues to be one 

for the record books. A price of 
I9p compared to historic earn- 
ings per share of over llOp and 
stated net assets per share of 
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should fall. This to not merely 
a matter of tbs wide rifofflua i 
to the defence document ’s val- 
uation of the hotels at £L73bn, 
which makes for net assets per 
share of £1-22- In addition, 
though 1991 could be bard 
given Mount Charlotte's E58ftn 
of net debt, prospects after that 
are not really in doubt, in view 
of its London market poaftfon. 


nearly £11.70 merely shows the 
market’s cynicism about 
audited accounts. But the price 
foiling below the gross divi- 
dend of 20p is genuinely 
unusuaL Even at yesterday’s 
dose of 45p, the market has 
long since written Brent 
Walker off as a commercial 
entity. The banks may have 
given the company a breathing 
space: its longer term future is 
as hard to imag ine as ever. 

Eurotunnel 

Next week should see the 
breakthrough under the Chan- 
nel wnd the Eurotunnel public- 
ity machine is gearing itself op 
to persuade small shareholders 
that they can share in this his- 
toric event by supporting the 
£500m rights issue. Unless they 
want another batch of expen- 
sive travel pecks, they should 
treat it with the utmost cau- 
tion. Eurotunnel is no Polly 
Peck; but the question has to 
be raised about why small 
investors are being hired even 
deeper into fWa high risk proj- 
ect 

The eventual rewards may 
be substantial, bat they are 
considerably less than prom- 
ised three years ago; and the 
rights issue is the ultimate 
example of dilation. The 
money is not going to generate 
any more profits for Euroturi- 
naL Investors can get yields of 
9 per cent plus <m NatWest and 
11 per cent on irredeemable 
gilts. Meanwhile, the returns 
Eurotunnel will be offering are ~ - 
not gates to int v a rt the ven- 
ture capitalists who should be 
putting up the extra money. 

Mount Charlotte 

Sr Ron Brieriey*a laid-back 
bid for Mount Charlotte is 
something perplexed share- 
holders would probably rather 
not cope with now. On funda- 
mental*, the72p per share offer 


margins mean strong underly- 
ing cash flow. Second, the 
Bnerley episode should have 
taught management to hold 
gearing down, go easy on 
over-embitfous deals, and keep 
the dividends flowing. Hm 
problem is that though tide fun- 
damentals took dear. Sir Ron 
has played tidings cleverly. He 
may aimp i y drop the hid after 
Monday's first closing date, 
which codd send .the shares 
down 15p immediately. On bal- 
ance; shareholders should still 
reject the offer. But given that 
Sir Ron has 39 per cent, there 
is a strong chance of a creep- 
ing takeover in which he gets 
control on the cheap In one or 
two years’ time. 

Sweden 

Budget chaos seems to he 
contagious; even the Swiss par- 
liament might block the gov- 
ernment’s 1991 proposals. The 
austerity package finally 
unveiled by Sweden's Social 
Democrats yesterday smacks 
too much afUS-style compro- 
mise to be convincing, despite 
its ' accompanying move 
towards EG membership. 

For a start, the proposed 
SKrlSbn of spending cuts is 
bound to disappoint a stock 
market which has already 
fallen by aver ft fifth this year, 
and was mesmerised by the 
■ thought of a much bigger num* 
her. The SKrflhu cut in sick- 
ness benefits was expected, but 
the fact that the remaining 
cuts are- to be spread across 
defence, agriculture, overseas 
aid and transport subsidies 
suggests an lUnriDfognees by 
ministers to sacrifice their 
sacred cow. — ftillish employ- 
ment A . Id per cant staffing 
reduction in state adminis- 
tration leaves the public sector 
almost untouched. 

The tax increase cm office 
properties seems an unneces- 
sarily controversial way to 
raise a mere SKribn of extra 
revenue from an unhappy 
property, sector. Overall, the 
government gains fittle room 
to manoeuvre away from 17 
per cent Interest rates ahead of 
next year’s elections; but a 
really stiff dose of medicine 

would probably cost it the elec- 
tion anyway, ft is aR depress* : 
ingly reminiscent of the UK. 


FOR TODAY’S INVESTOR 
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Weekend FT 

Weekend October 27/October 28 1990 


Travelling circus 
prepares to 
govern Europe 

The EC plans to widen its Parliament* s role . Lucy KeUaway 
meets the MEPs who have been clamouring for power 

T BE BIGHTFUL heir to much: Parliament lias only ever conference - a cruel fan for an ex- 
the Austro-Hungarian succeeded la throwing oat one president of France. 
empire, an ifaifan Cath- directive — »r»d that was an The British MEPs suffer particn- 
(die priest, a Polish nharmw* matter mnwj mtng' Benzene; larty badly from the larfr of atten- 
COtmt, a French baHe- while the other much-cited t Hrr mrih tkm hack hmrw Less than me in a 


T HE ' RIGHTFUL heir to 
the Austro-Hungarian 
empire, an Italian Cath- 
olic priest, a Polish 
-count, a French balle- 
rina and 514 assorted Europeans are 
demanding more power. The rfpcteH 
representatives of Europe are tired 
of their carefree existence and tired 
of their joOy get-togethers in rtw 


tired of passing empty resolutions 
an life’s big themes and tired of 
designing registers for stray dogs. 

In December Margaret Thatcher 
and her EC colleagues win consider 
how much extra power to give 
them. E v er y b od y agrees the Euro- 
pean Community is not democratic 
guftngfr the bureaucrats who work 
for the Commission in Brussels 
have grabbed more and more influ- 
ence, and. are answerable to ncone. 
The prospect of European Monetary 
Union increases the pressure for 
change. It would concentrate power 
at the centre without raking jt any 
more accountable. Everyone also 
agrees that a simple way to fill this 
“democratic deficit" would be to 
give the European Parliament some 

Y et the 12 leaders seem to be 

holding back. ATthnpg h faribungnt 

is certain to be given some new 
toris, tt wffl remain toe wuakfing of 
Europe’s three ratHntimiq, dwarfed 
by the Council and the Commission. 
Thu national Governments do not 
want to give up ground occupied by 
their own parfiaments, while the 
bureaucrats are disinclined to see a 
rag-bag of politicians doing slowly 
and badly what Brussels thinks it - 
can do quickly and efficiently. 

Tfro ParHamant haw not p magnted 
Its own case well. Its President, a 
small Spanish socialist w»p«l Enri- 
que Baron Gtespo, has failed make 

Stras- 
bourg in a black limousine with a 
motorcycle escort, but when he 
steps out of the car, even tile tour- 
ists look disappointed. 

Not are thePHriiamajFs achieve- 
matte to date are an arg um ent for 
giving it more power. Store the Sto- 
gie Market Act of 1967 Parliament 
has had a real job to do, with the 
right to make amendments to the 
1902 directives. Tina task is not neg- 
ligible *~ if Parfiament «m get the 
Commlsstan an its • skfe , then'mero- 
her states cm only disregard its 
wishes if they all act together. But 
its pawns bane not amounted to 


much: Parliament has only ever 
succeeded in throwing out one 
directive - and that was an 
obamre matter concerning Benzene; 
while the other much-cited triumph 

wctr sn\ HwiwiAnpnf to a C8T GDUS- 

stens directive 18 months ago. Since 
then MEPs have contented them- 
selves with a very large number of 
very small changes, barely leaving 
their mark an the overall shape of 

Hw> atnfl te lwarin* 

Various powers may be granted 
in December. Parliament may be 
allowed to smend fepic7wtinn cover- 
ing a wider area thaw just the 279 
tangle niarkat directives. It may be 
given a say in choosing the Presi- 
dent of the Commission, and a 
chance to veto trade deals with 
third countries. Its amendments to 
directives could go straight to the 
Council, without nawMwg the Com- 
mission’s approval first. 

How much the Parliament 
increases in stature will depend not 
just an how many new powers it is 
given, bat an whether it can 

gm wv te n up its hnag p apd im-raas e 

its self-esteem. Until recently it baa 
been a joke Institution; a sort of 
travelling arcus. It was a home for 
past-it oar would-be national politi- 
cians, who got paid perhaps twice 
as much as MPs back h omo with 
httie obligation to do anything - not 
even to turn up at sessions. 

The single marke t h»« changed 
that a bit, but not enough. 
Although large numbers of MEPS 
conscientiously work away in legis- 
lative committees, absenteeism is 
still a problem. The £120 tax-bee 
bonus paid for every day of official 
work is not enough to tip the bal- 
ance - about 330 of the 518 total 
usually appear at some point during 
the monthly Strasbourg sessions, 
and often there are not the neces- 
sary 260 MEPs in the chamber for 
votes. Which Is. why important 
«tn gn8 wipw ta on insurance and 
limd d rig failed. 

The.CaimniflKfan and the Council 
can barely hide their scam of the 
Parliament, gnr mhl tng that it takes 

are w^ltfOTolding 

asking for Parliament’s opinion 
altogether. As a result MEPs have 
become para n oid and twitchy, long- 
ing for good publicity that is usu- 
ally not forthcoming. Even Valery 
Giscard d’Estaing, perhaps the 
grandest MEP. haw to send Ids flun- 
key round tim press roam to rustle 
up support for an impromptu press 


nonfaranna . a rmri fall for an gX- 

president of France. 

The British MBPS suffer particu- 
larly badly from the lack of atten- 
tion hawk homo. LeSS than QUB in K 

hundred British adults could tell 
you who their MEP is, let alone 
what he thinks about any given 
issue: Lyndon Harrison, an amiable 
and hardworking Labour MEP from 
Cheshire, has had trouble persuad- 
ing his local paper to print an occa- 
sional Letter from Strasbourg 

In spate of thin apathy th« Stras- 
bourg week in every month has 
become a major EC event. On Tues- 
day mor n ing parfrwH charter fli ght* 

leave Brussels carrying a crew of 
Commissioners, senior nffiraata, EC 
groupies and journalists, all off for 
what feds like a school outing. The 
purpose is less to keep an eye an 
the Parliament than to eqjqy a few 
days of relaxed meeting n that are 
not pnwrihie in the whirl of Brus- 
sels, and to sample Strasbourg's 
excellent restaurants. 



C asual visitors to the 
Parliament may come 
away more entertained 
than enlightened. In the 
lobby of the grand mod- 
em tariffing in Strasbourg they are 
likely to be greeted with a brass 
hand, or a troupe Of Romanian 
dannarn, B they maka their way up 
the sweeping circular stairs and 
into the wood panelled semi-circu- 
lar chamber, they will fowl the great 
arcs cf seats almost empty. A Greek 
communist may he holding forth an 
the Mw iHt and sultana market, hi* 
passion lost in eight simultaneous 
translations squawked through 
headphones lying irffe . Meanwhile 
tha visitors’ gallery will be p^W , 
«nd flie tourist mn$t share space 
with with scares of young lobbyists 
following- every word, of toe debate. 

If the visitors are lucky they may 
c atch some of the theatre that 
MEPS specialise in. The opening 
speech of the present Parliament 
was given by the oldest member, an 
87-year-old French MEP, Claude 
Antenfclara. who told an audience 
of several hundred red roses that 
Europe must stop drinking Coca 
Cola to save its people from toe evil 
influence cf the US. Fellow mem- 
bers, fearing the worst from their 
extreme right-wing colleague, 
stayed away, leaving single red 
roses on their desks. 

The visd to the Parliament of Vir- 
gffin Banco, the drug fi ghting presi- 


dent of Colombia, gave the (keens 
and socialists another chance to 
- dress 'up and perform. Barco was 
perplexed to find ha7f his andwmnw 
wearing black arm bands and wav- 
ing homa madn cardboard tomb- 
stones for people allegedly mur- 
dered by the Colombian 
Government He may have regret 
ted arriving with one lorry full of 
Colombian coffee and another fall 
of flowers to give each MEP a 
HMWBnhi of big visit 

Some of Parliament’s chambnife 
hopelessness is not its own. fault 
Thanks to a 32-ysar-oM squabble 
between France, Belgium and Lux- 
embourg, MEPs still do not have a 
home. They spend their time travel- 
ling from their offices in Brussels to 
Strasbourg where the sessions are 
held, with their papers travelling 
before thwn in teg tin trunks. B 
they want to get a book out of the 
Hbrary, or consult their office staff 
they wifi have to go to Luxembourg. 
The three co untries claim they are 
trying to solve the problem - 
which costs taxpayers about £8Gm a 
year in moving expenses - but 
their way of doing that is to up the 
ante by building ever more expen- 
sive office buildings and chambers. 

“Unless we move to Brussels we 
have no hope of being taken seri- 
ously," says Edward McMillan 
Scott, a aertons young British Tory 
MEP. It Is not easy living out at a 
suitcase, he says, when an the one 
hand you are trying to solve the 
Gulf crisis and on the other trying 
to promote the E uro pean Year of 
Tourism. 


The European P arliament also 
has to manage with a more diverse 

waVp up fhan other pnHtfeal hndtan . 

Its members come from 12 coun- 
tries, 76 political parties, range in 
age from 25 to 78. and jn damt from 
aristocrat to humble labourer. Most 
of the MEPS would have little to say 
to each other - even if they could 
speak the same language. Unlike 
polyglot bureaucrats, most cannot 
TTwmapp in any mhpr language t ha n 
their own - and the endless free 
lessons and the language holiday 
ramps in the South of Fiance have 
faffed fo make mnrii difference. 

When tha chamber ffflu for the 
mid-week votes, the full s p ec trum of 
European political opinion can be 
seen. MEPs sit than right to left 
according to their 10 political 
groups, most of which are mar- 
riages of canvemence. The left side 
is dotted with youth and colour. A 
(Vfftnm Green with spiky hennaed 
hair in a multicoloured kaftan 
fckmj a T temp, Near her 

a British leftie in a rugby shirt 
yawns over the sports page of the 
Guardian. Over to the right is a 
higher concentration of grey heads, 
subs, pearls and bouffant hairdos. 

The two main parties are the 
Socialists and the right of centre 
European Peoples Party. Neither is 
very successful at taking unified 
p os i t ion s and they frequently sink 
to bickering among themselves. A 
report prepared recently by a Brit- 
ish socialist an xenophobia received 
raspberry from the rest of the party, 
and instead of using the report as a ‘ 
basis for serious debate, the discus- 


sion focused on whether a Belgian 
socialist went too far in calling Gis- 
card D’Estaing “a s**t in able stock- 
ings'*. 

The political composition of the 
Parliament is further unbalanced 
by extremists on both left and right 
deeply opposed to the idea of a fed- 
eral Europe and not afraid to show 
it in displays of loutishness. Earlier 
this year when Nelson Mandela vis- 
ited the Pa rliament a nasty scuffle 
broke out in the members’ restau- 
rant between Jeon Marie Le Pen - 
who had boycotted the visit - and 
a couple of socialists. The result 
was a groin injury to one of Le 
Pen’s ultra right wing friends, and 
yet more publicity of a kind the 
Parliament does not need. 


B ehind the ugly scenes a 
weak consensus emerges 
that is broadly left of 
centre, keen on social 
issues, worried about 
pollution, and in favour of a total 
ban (m cigarette advertising. How- 
ever this is not enough to hold the 
Parliament together, and many of 
the more active MEPs concentr a te 
on their own special causes, pur- 
sued in the comfortable privacy of 
their Strasbourg offices. 

Dieter Rogalla, a disillusioned 
customs official from Germany 
wants all border controls in Europe 
swept away and is trying to achieve 
it through sponsored bicycle trips. 
Still more energetic is Wilfrled Tet 
kfimper, leader of the German 
Greens. He is fighting for human 
rights in South East Asia, trying to 


stop a fectory in Strasbourg pouring 
poison into the Rhine, keeping up 
the struggle in Nicaragua, helping 
Vietnam become more open. Others 
have taken up issues closer to 
home. Nora Mebrak-Zafdi, the 
youngest MEP at 25, sits in her 
office in a brilliant orange jacket 
and equally vivid pink lipstick, 
fi ghting racism in Europe. 

Many of these MEPs have an 
almost touching hpHpf in their abil- 
ity to help their own causes, even 
given the limited amount of push- 
ing power granted by their position 
within the European Pa rliament. 

“I realised that if I wanted to 
‘ change thing s, I needed to be in a 
position of power,” says ZaldL 

For most MEPs the^European Par- 
liament is no longer second best, 
and is no longer a waiting room for 
a po sition in domestic politics. 
MEPs may he tired of having so 
little power, hut they are not giving- 
up. The majority believe in a 
Europe out there that is bigger toon 
the n ational parliaments. 

“After this, Westminster seems so 
old fashioned." says Harrison. This 
place is positive and uncynicaL Fm 
not saying there aren't frustrations 
but Europe is the ftiture. Our des- 
tiny lies there." 

Margaret Thatcher might raise a 
cynical eyebrow. Harrison may be 
right eventually, but in the mean- 
time Parliament hag a problem. IT it 
were given more power It would 
doub tless raise Its game. But until 
it has something real to do, it is 
hard for it to look like a serious 
ruling body. 


Loneliness of a long-term monetarist 


HAS -BRITAIN finally locked 
up ffe devaluaffon option and 
thrown away the key? Surety 
there -fes Borne sort of historical 
significance to Parliament's 
vote this weak in favour of 
entry to the Exchange Rate 
Mechanism of the European 
Monetary System, by a 
majority of 300 to 2S7. 

But three weeks after the UK 
joined the ERAf the financial 
markets remain sceptical. The 
reaction to the decision to cut 
interest rates by l percentage 
paint as a sweetener Ms been 
that the exchange rate has at 
one stage this week dipped 
below ife midpaint of DM2J95. 
That may only have reflected 
profit-taking after a long 
summer of speculation in 
favour af steriing. and there is 
no sign yet of any . serious 
attack- on the currency. But 
there has been no honeymoon. 

I expressed my own view 
about the ERM about 15 
months ago when I wrote in 
this ehfanm that if we ran .a 

strong, independent monetary 

policy we cUd not need it I 
Tnight have added that if we 
did not operate such a pattqy 
after jnftifag , the ERM would 
not do us any good. In feet our 
monetary- sovereignty was 
Ivy} tig tb run inflationary 
policies; and in the event our 
entry within the wide 6 per 
cent bands, and for overtly 
short-term 'political, reasons, 
has left too' many higgling 
doubts. 

Thus, after the initial finny 
the markets hove shown little 
net movement Long-dated 
gOtedged yield LU per cent. 


against 1L2 per cent three 
weeks ago. The FT-5E 100 
Index is quite dose to toe 2^)50 
at .which it stood at 4 pm on 
Octobers. 

A lot of fuss about very 
little, you might say. But we 
are talking about something 
that ought to be highly 
Significant to the firmnffiai 
markets: the possibility that 
Britain is in the process of 
moving from an underlying 
inflating rate of about 10 per 
cent, which has been 
experienced over the past 25 
years, and is being suffered at 
present, to a Germanstyte rate 
of 3 per cent 

Whether a country can 
really change its approach is a 
subject that happens to have 
been discussed this week in 
two separate studies of 
Britain’s inflationary 
predicament. The leading 
gilt-edged firm Greenwell 
Montagu has come to the 
conclusion - you guessed it - 
that we have finally learned 
bur lesson and gilts wffl in due 
course enter a major bull 
market. Professor Tim 
Gangdon, more concerned with 
the past than the future, has 
laid- toe blame on the British 
economic tradition which 
despises monetary control. Our 
current wave of renewed 
inflatio n, he says, represents 
-the revenge of the 364 
economists who signed the 
firma ns attack in The Times's 
fetters column cm Sir Geoffrey 
Howe’s virions 1SSL monetarist 


The Long View 



Pinning the blame for 
inflation qq any me culprit is 


The financial 
markets have yet to 
be convinced that 
Britain has 
abandoned its taste 
fm* devaluation as ' 
a solution to its 
problems 


never easy, because it is the 
consequence of a circular 
process involving central 
banks, politicians, employers 
and wage earners. 

In Germany a virtuous rnrafe 
seems to have developed: the 
Bundesbank has no magic 


formula for preventing 
inflation, but it is consistent in 
its policies over long periods of 
time, and the right messages 
go out to all sections of society 
(aid are fofepn notice of), ton 
in Britain there has been a 
flabbiness at the heart of 
monetary policy, and all too 
often tiie authorities have been 
nlahning money to be "tight" 
because of high interest rates 
or a firm exchange rate, while 
at the same time the growth of 
credi t has been very high. 

In giving up the struggle to 
maintain a separate monetary 
policy, by surrendering to the 
Bundesbank, or a successor 
Eurofed, the British 
government is in effect 
reverting to type. Throughout 
toe post-war era up to 1871 we 

effectively sheltered under US 
monetary policy, and were 
hooked to a 335 an ounce grid 
standard. Even so, the 
deval nation option was 
exercised in 1919 and 1967. 

Finally, we floated free of 
the dollar and the E u rope an 
"snake” in 1972, at initial 
exchange rates of around $2£D 
and RM8J0. In 18 years the 
pound sterling has therefore 
depredated cm average at L4 
and 5.4 per cent awnnaiiy 
against these two dznencies. 
True, there has been no 
trade-weighted depredation on 
balance since 1986, but 
arguably the pound is at 
present overvalued by a good 
15 per cent, more against the 
dollar than the DM. It has not 
been a happy two decades. 

Now John Major is reduced 
to mouthing the empty 


exhortations of countless 
chancellors and employment 
ministers before him: unions 
and employers must reach 
“sensible" settlements. But 
what is a sensible deal in the 
light of successive British 
governments’ willingness to 
devalue the currency over 
many years? 

Oongdon may be describing 
the revenge cf the 884, but his 
is very much the cry of the 
lone monetarist Controls on 
broad money succeeded in 
bringing down inflation by the 
ndd-’SQs, but we also had 3m 
unemployed and sky-high 
interest rates. Eagerly the 
economic establishment 
reassumed control, money 
targets were abandoned except 
for toe unhelpful MO, Britain 
swiftly progressed to the third 
boom and bust within 18 years, 
and now we have entered the 
ERM as a refuge from the 
renewed burst of inflation and 
devaluation which would 
otherwise be inevitable. 

A survey at LOOP economists 
by the Institute cf Economic 
Affairs published last June 
revealed that only 40 per cent 
considered inflation to be 
primarily a monetary 
phenomenon. But perhaps 
potitimns and economists will 
bow down under the discipline 
of a fixed exchange rate just as 
they did in the ’50s and ’60s - 
with the aid of the odd 
devaluation, of course. The 
ERM may be one thing, but 
Margaret Thatcher made it 
very clear on Tuesday that 
European Monetary Union 
would be quite another. 


Finance ) How women cashed in on the 


Perspectives, i Archaeology and the Bible 


Special Report : Independent Education 


CONTENTS 


III Gardening : The year ends colourfuliy 


VI Food & Wine s The clarets of 1990; business lunches 


VUI —X Travel : The best golfing holidays around 


XXII -XXIII 




CLIENT TRADING ROOM 

Meet wi cp ««iga c ad ii nresimg to lire Fatnres and Optiops maricefa would wclcoino 
toe chance to esc the ftrilHtw av a i lable matoacjnu teng e home. Obuc mriqna 
CHe nt Trading Room gives David CoaUery Limited diente that opportunity. 
Scr eens with live quotes Cram all toe major Futur e s and O pt i on s Exchanges; 
prices tw™ tim Tjwiiim i Pwiia wj ii ami tii* London Traded Options market; 

a com puterised charting system; li ve o oimnmt a r y from the Chicago Financial 
F utur es pits; and up-to-toe-mixmte CNN and FNN news via Cable TV axe just 
some of toe services we provide. 

Those who are nnabte to use the Wimm rm t»iw> advantage of 

otxr comprehensive telephone br o kera g e service. We lead toe way in low-cost, 
executi on-only Futures and Options broking by combinin g a prom p t efficient 
service with significant cost savings. It's tailor-made for i n vest o rs who know 
their own mi n d s and don't need advice or costly research. 

1. Commission rates 2. Trading room 

am) Awg wed fa wflaa This mnqita service enables our clients to 
the dogiee of experience) of the cheats nsing trade team jaer office. ■ 
oar fin t aHt i wu . As in any professional 
■nr t TO Il i iMwit, trading levels wiD Hirtata the 
rates, which are: 

E2S or S50 pear txxmd tom. redactng to £8 or 
pn per round for high vahnna business. 

3. Instant execution 4. Trading hours 

Whether on the phooe or in the testing room Onr doatog services are available from 
yon wffl speak to highly qualified 7 JO am until &30 pm, and depending at 

expe rience d dealers. On most market orders m a rket volatility 24 hours a day. 
they wffl execute and confirm your deal within 
seconds. 
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Sharp rise in deposits 
for building societies 

Building societies saw a sharp rise in deposits in 
September, although mortgage-lending continued to 
decline. The jump In net receipts of savings, from £S23m in 
August to £856m in September, partly reflects toe present 
uncertainty in the stock market which has encouraged many 
people to put their money into toe building society instead. 
However, Mark Bofeat, director-general of toe Building 
Societies Association, warned that money could flow out of 
toe building societies again during November when toe 
electricity privatisation takes place. 

Net new commitments tor mortgages fall in September to 
£3-005bn from £3.547bn in August, although Boleat believes 
that the recent fail in mortgage rates should provide "a 
modest boost to the market in the coming months." Sara 
Webb 

Marks & Spencer hit by rumours 

Shares in Marks and Spencer tell by nearly 4 per cent this 
week on speculation that when It publishes its interim 
results on Wednesday, it would also warn of weaker sales 
growth. The share price was also depressed by incorrect 
speculation that two securities houses had lowered their 
profit forecasts. There was even talk, emanating from toe 
traded options market, that a profits warning may be 
Issued. M & S was unable to comment on toe speculation. 
However, many analysts were sceptical. "Every year we get 
these rumours and every year they are unfounded," one 
analyst said. At the interim results analysts expect pro fi t s of 
between £223m and £235m, compared with £20&7m last 
time. Sara Webb 

Mixed time for investment trusts 

The number of investors using Investment trust savings 
schemes increased in the third quarter of this year, from 
39,000 to 43^00. But the amount saved per person fell 
substantially, with the average telling from £64 to £28 for 
monthly savings and from £748 to £539 tor lump sums. In 
total, £23-7m was invested through savings schemes In the 
third quarter, compared with £21 m in the second. The 
figures were produced by the Association of investment 
Trust Companies. Philip Coggan 

Pensions fight wins support 

Pensioners in the Imperial Tobacco Fund fighting Lord' 
Hanson In the High Court have won sympathetic remarks 
from the judge, Vice-Chancellor, Sir Nicolas 
Brown e-Wilkinson. 

At the hearing on Thursday, he confessed to being unhappy 
over the actions of the employer, Hanson, which brought 
the case: namely that ft could force members to part with 
the surplus in their pension scheme to which they would 
otherwise be entitled. 

He considered that "it seems contrary to the normal 
conception of what a pension fund to designed to do". 
However, petitioners have to wait until Wednesday to find 
out whether the judge will extend tote sympathy into a 
favourable decision on their behalf. Eric Short 

Plug Into a case of champagne 

Readers can still win a case of champagne by entering our 
electricity privatisation competition. All you have to do is to 
predict 

1. At toe end of the first day of dealings, which of toe 12 
electricity companies will be standing at the largest 
premium (or toe smallest discount) to its offer price?Z How 
many investors will apply for shares in toe electricity 
companies? 

Please send your answers on a po st car d to: Mrs P Pandya. 
Electricity Competition, The Financial Times, 1 Southwark 
Bridge, London SE1 9HL 

Entries must be received by the first post on November 21. 
Should toe issue tell to go ahead, the competition will be 
null and void. No correspondence will be entered into and 
the Editor’s decision will be final. 


Financial Times wins award for 
personal finance coverage 

The Financial Times was awarded the tfUe at Perso na l 
Finance National Newspaper of the Year by the Bradford A 
Btngley Building Society at a ceremony fills week. The 
liidotoa panel was John Smith MP, Moira Stuart, 
uawacaster, Geoffrey Lister, chief executors of Bradford A 
BhMriey and Tony Loynes, editor of UK Press Gazette. 

They praised toe FT for B» “Intriguing mix of practical 
financial advice and pleasantly off-beat reflections. Rs 
•cope Is consferienfly wkte and unexpected," the panel said. 


City shivers as Major 
confirms recession 


UK current account 

£W8on 


SO, THE dreaded “R” word has 
finally passed the Chancellor’s 
lips. After months of semantic 
gymnastics involving officia l 
use of such terms as slow- 
&nm’* and “growth recession , 
John Major this week recog- 
nised that the UK may be 
heading for recession. 

To the Hoads of 6,00 0 hOS t- 
s u rveyed by the British 
Chamber of Commerce, who 
say they ere already suffering 
from “severe recession". 
Major* S deference for the tech- 
nical doflnitfnn — a fell XXL Out- 
put for two consecutive quar- 
tos - has long seemed rather 
academic. 

It was therefore not surpris- 
ing, even before Polly Peck fell 
into the of administra- 
tors. that a distinctly nervous 
City should give the best UK 
trade figures for three years 
file elbow - toe big "S’. 

Although imparts were down 
for the sixth m onth running in 
September and exports rose for 


the third successive month, the 
underlying export trend 
remains down. 

Arid the possibility that Pres- 
ident George Bush may send 
100,000 more troops to the Gul£ 
the feet that ail prices are back 
over $30 a barrel, after a brief 
dip; and the realisation that 
the White Bouse and Congress 
can be relied on to arrive at a 
sensible budget deal two weeks 
before mid-term elections 
about as much as we now rely 
on UK government statistics, 
and toe FF-SE 100 Index did 
weU to end the week only 26 
down at 2063. 

Neither would an uncomfort- 
able week for Major have given 

the Tnarka tH an y gy oatar iriaa nf 

direction. Not only was bis 
idea for a hard Ecu to be a 
long-term route to a single 
European c ur r en cy despatched 
by Margaret Thatcher with the 
vigour she normally reserves 
for John Smith; Major ^ had 
to con te n d with Hover o fferi ng 


its manual w o rkers an 11 per 
cent pay deal a day after be 
called for a "cultural change” 
among wage negotiators. 

The real tumble of the week 
was Polly Peck. After teetering 
on the brick it slipped into the 
hands of administrators on 
Wednesday after a ftrtCe last 
minute effort by chairman Aril 
Nadir to find £30m in the citrus 
groves of Northern Cyprus 
with which to fend off the 
bankers. 

The City - and increasingly, 
the government - was left 
wondering how a company 
worth nearly £2bn could evapo- 
rate within three months leav- 
ing net debts of more than 
£L3bn. However, it is perhaps 
the Serious Fraud Office, 
whose investigation of a com- 
pany linked to Nadir triggered 
the share price freefeU, which, 
is under most pressure to get 
to the bottom of what is now 
the UK’s largest corporate col- 
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WHAT IS going on IiwHp toe 
head of the great American 
car-buying public? Doesn’t it 
know there’s a war on - or at 
least that there might be? 
Doesn’t it know there’s a 
recession on - or could be? 
Doesn’t it know the banks are 
in crisis, politicians discred- 
ited and tor dr»Ti ar devalued? 

You would not think so from 
the vehicle sales figures 
released this week, which 
showed remarkable resilience. 

In mid-October, domestic 
cars sold at a 7-2m seasonally 
adjusted annual rate, above 
toe 7m 1990 trend to date and 
well ahead both of analysts' 
expectations (6JSm) and the 
1988 figure (6.1m). 

Conventional wisdom has it 
that vehicle sates are going to 
be hit hard by the run up in 
oil prices produced by the 
Kuwait crisis and by the grow 
ing nervousness over the 
direction of the economy. 
Indeed, Moody's, the credit 
rating agency, this week 
downgraded the debt of Feed 
Motor for these reasons. 

Those ptekfa g at economic 
straws can also point to a 
degree of resilience in the 
third quarter results which 
companies are now reporting; 
Certainly there have been been 
plenty of horror stories, nota- 
bly in the commercial banking 
sector. But most of these were 
already well signalled, such as 
the problems at Unisys, tire 

computer manufacturer, which 
announced another huge loss 
on Thursday and warned that 
because of a weakening mar- 
ket it could now post losses in 
the fourth quarts- as weLL 

But the quarterlies have 
also produced pleasant sur- 
prises and few results have 
notated to an economy fantmr 
JffaclifL mS 

recent economic indica tor s 
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WALL STREET 


Full speed into 
a slowdown 

Dow Jones Industrial Averages 



suggest a rapid slowdown - 
tn c hidto g tills week’s news of 
a 1.7 per cent fen in durable 
goods orders in September. So 
car-buyers may simply be 
reacting rather slowly to 
events. Sates of trucks, which 
tend to be more immediately 
responsive to petrol price 
movements, have slowed 
markedly, with General 
Motors and Ford this week 

smr yw iiri n g ftp t emp orar y lay- 
off of over 10,000 workers. 

AH tote adds uncertainty to 
the debate on whether the 
recession will be short and 
shallow or long and deep. This 


time aroun d there Is a partten- 
Iariy large external unknown 
hanging over the e c on o my, in 
the form of President Saddam 
Hussein of Iraq. 

AD of this means you have 
to be very b old to c all th e bot - 
tom of tbe current bear mar- 
ket right now. It Is true that 
equities have found a degree 
of stability, with the Dow 
Jones industrial Average fluc- 
tuating within a 250 point 
band for the past month and a 
half, between 2£20 and 2£60. 

Furthermore, the markets 
could enjoy some sort of rally 
when the politicians in Wash 



Although administrators 
who yesterday started gather- 
ing financial InffwmaHnn fi mq 

around the world expressed 
optimism about their role, 
shareholders who rode the 
super-stock through its early 
■80s glory will have a fang wait 
before catching sight of any 
money. 

One of the most obvious 
losers from the Polly Peck 
affair is Standard Chartered 
Bank, believed to be the 
company's largest creditor. Its 
shares lost 24 to 238p on toe 
week as analysts downgraded 
pttiiit forecasts. 

While Polly Peck teetered, 
Brent Walker, the highly 
indebted leisure prong f yadad 
by George Walker, the former 
boxer, swayed alarmingly Dke 
a punch-drunk fighter. 

The market has been 
extremely nervous since early 
October when the company 
started delaying the 

S ublication of listing 
oenments for a £103m 
convertible bond issne. 
Yesterday its shares fen at one 
time from 72p to I9p on fears of 
adverse comment over the 
weekend, before doting at 45p- 
After the market dosed it 
•merged *fo>t fiie company had 
secured the support of its 
hantwv Brent Walker says it 
wOl post listing particulars to 
its shareholders on Monday so 
that it can hold an 
extraordinary gwmrai meeting 
two weeks later. Yesterday's 
dosing price compares to a 
high in February this year 


ington finally agree on a bod- 
ed " nrbaOT ‘ which could in 
turn prepare the way for an 
easing of credit by the Fed. 

But this week has brought 
increasingly bellicose mdses 
from Washington about a pot- 
stole war in the Middle East - 
though presumably not till tbs 
mid-tom elections on Novem- 
ber 6 are safely out of tite way 
- and any fighting could 
equally depress or buoy the 
markets, depending on the 
' effect on oil supplies. 

Me anwhile, car sa le s not 
consumer couft* 
deuce is fast diminishing, a 
fed underlined by the contin- 
ued shxmp in property prices. 

The spread of the real estate 
slump from northern New 
England down the Eastern sea- 
board was highlighted on 
Thursday when MNC Finan- 
cial, owner of the largest bank 

in Maryland, announced Mg 
pr o perty-related losses and a 
need to bolster its finances by 
auctioning off its profitab le 
credit uuil subsidiary. 

And growing nervousness 
over the poorly performing 
loan portfoMo s of New York’s 
large money centre banks was 
shown on Wednesday when 
Citicorp had to raise the brims 
est rate on some of its 
short-term money market 
instruments to 12£ per cent 

Times must be troubled 
when the rates payable by 
country’s largest bank - 
adm i tt ed ly for a very small 
tranche of its bamnringB - 
approach those of the Junk- 
bond market 


381*09' - 4.70 
SftMjOS - 2208 
280421 + 1005 
248406 - 30415 


Martin Dickson 
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Decade of change helps Lucas sMne anew 


WHE RE THOUSANDS once 
worked, tens of people now rat- 
tle around in a Bir mingham 
landmar k Just outside the city 
centre. Solid, red and Victo- 
rian, this six-storey complex is 
a monument to British 
indus try, the place where bicy- 
cle lamps were mass-produced., 
ft was the main manufacturing 

plant and headquarters of 
Lucas industries. 

But Lucas has beat moving 
to greener pastures and its 
departure is as good a symbol 
as any of the often painful 
transformation of a British 
industrial group to a truly 
international concern. Lucas 
has got rid its lighting busi- 
ness. Indeed, ft has sold over 
£300m of automotive busi- 
nesses riwea 196& These days it 
is much more interested in the 
aerospace Industry. 

Its annual figures, 
announced this week, alth o ug h 
hardly stunning in terms of 
profit increases - there was a 
2 per cent rise over the year to 
last July, making a total of 
9m pre-tax - showed at 
fog gf how harnessing techno- 
logical chang e and moving into 
grow t h sectors offered some 
protection against shifting eco- 
nomic patterns. Lucas is in bet- 


ter shape to fees the coming 
domestic recession than it was 
in the early 1960s. 

The nadir for Lucas was 1981 
when it made its first operat- 
ing lass. Then 80 per cent of its 
business was in toe automotive 
sector and three-quarters of 
that was in the UK, largely 
with Austin Rover. But now 
tbe portion onts total sales in 
the automotive sector has been 
cut to 58 per cent 
In addition, the destination 
of its sales has changed. A lit- 
tle more than a third remains 
in the UK, but a third of this 
third ends up as Indirect 
exports. Europe takes 87 per 
cent of the remaining sales and 
the US IS per cent 
So Lucas, wfaOe not by any 
means impervious to toe tight- 
ening UK economy, can ride 
out toe more unpleasant times. 
However, getting to this stage 
has involved some s acrifices . 
The British workforce has been 
halved since 1979; indeed, 
throughout tbe 2980s the size 
of the British payroll has 
declined while the overseas 
payroll lies enlarged. In the 
middle of the decade there 
were 46^00 British employees 
and 1&000 overseas. By the end 
of the decade, the number of 
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British employees had gtmmk 
to 32£00 while the number of 
overseas employees had risen 
to 234300. 

Against this background, 
Lucas has been chang in g its 
production techniques, ft has 
not hesitated to draw on Japa- 
nese practice to hold down 
costs, increase throughput and 
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assure quality. It has mov ed 
into new premises appropriate 

to the sophisticated, high tech- 
nology, high added value prod- 
ucts to which ft aspires. Hence 
the d eparture from toe dd Bir- 
mingham headquarters. The 
workforce may have been 
reduced but sales per employee 
rose to £89,267 during the last 


financial year, from £25£48 five 
years ago. 

At the same time the nature 
of the prod ucts ha s changed, hi 
both the aerospace and auto- 
motive sectors there Is now a 
concentration on complete 
systems rather than on the 
production of components. 

This creation of systems 
hinges around the use of elec- 
tronics. seen for example in toe 
development of different types 
of fuel injection systems used 
in, among others, Rolls-Royce 
aero engines or in Caterpillar 
diesel engines. 

Lucas technology is licensed 
around the world and this 
international presence has 
opened the way for joint ven- 
tures in order to achieve 
greater market penetration and 
to tap into wider areas of 
expertise. The joint ventures 
demonstrate that Lucas' bust 
ness Is now worldwide. It has, 
for example, a joint venture 
with Sumitomo of Japan: a US 
plant producing motor compo- 
nents, some of which are sold 
to a German car ™ nnfw< ut nr 
in Brazil 

For the next couple of years, 
the fortunes of Lucas are likely 
to be mixed. Tbe aerospace 
business is coming to the crest 


of its cyde. Airlines have been 
ordering new air c raft at a fero- 
cious para and the military 
side of the business, which 
looked as if it might slide 
because of easier east-west 
relations, has remained strong 
because of the Gulf crisis. The 
problem now is to fulfil the 
orders. But Lucas does not 
expect tills state of affairs to 
last beyond 1992-93. 

On the au tom ot i ve side, the 
British market is in the dol- 
drums while portents in 
France, Italy and Spain are not 
encouraging; although 
increases m tod prices could 
lead to a revival of sates in 
diesel-engined vehicles. This 
has already happened In 
France, and this will help 
Lucas, which is investing 
OSfcn in new plant on new die- 
sel engine fuel injection 
systems. 

New c or porate acqui s i t i o ns 
are tmHkeiy - toe group spent 
£67m in 198990 - and the 
emphasis will be on organic 
growth. Lucas intends to main- 
tain its research and develop- 
ment expenditure, the better to 
sail with toe economic breezes 
of toe 1990s. 

Paul Cheeseright 


when the shares stood at 375P- 

Hanging over the market 
throughout the week were 
results from ICI, the 
International che mica ls group 
considered in many ways a 
bellwether of the UK economy. 
Poor results were already 
discounted but the 48 per cent 
fell in third quarter pre-tax 
profits to Piflfen left the shares 
8p lower at the end of the week 
at B15p. The prospect that ICS 
way make tess in the fen year 
than it did in 1984 has 
continued to cast a shadow 
over the market. 

There being a silver lining to 
every cloud. Id did however 
manage to buy at a rock 
bottom price a 50 per cent 
stake in Tfoxide, toe pigments 
manufacturer, from Cookson. 
the highly indebted industrial 
materials group. The £260m 
price tag fix: a compa n y that 
grew 25 per cent a year in the 
late 1980s is a reflection erf the 
extent of the cyclical 
downturn. 

A newcomer to the 
acquisition business, Severn 
Trent, had a more 
uncomfortable time. The 
recently privatised Midlands 
water company decided to 
lapse its offer for Cated Group 
after a second look at the 
waste company's defence 
document 

Adding to the 

amhar i ii B Mnw i t rf lwlng lrnikH 

with a 29 per cent stake in 
Calrd, the Takeover Panel also 
yesterday rejected Severn's 
appeal to be allowed to bid 


« g aj T| before the tad of.tiw 
one. year period at a lower - 
price. 

Two other better known 
names were also trying to put 
their affairs in better shape. 
Rupert Murdoch, chief 
executive of News Corporation, 
dismissed the market's seU-otf 
of Its shares and announced a 
strategy to allow ft to regain 
profitability. . ■ 

His move came as rival 
publishing magnate Robert. 
Maxwell succeeded hr repaying - 
the first tranche of the 

Maxwell Communications Corp 

debt with the help of some 
short term bridging ferfHttee ,. 
riving Mwmif two more years 


large payment la due. 

These was also light at the 
pnd of another ftmnef- After a 
months of nerve-racking 
delays, Eurotunnel fi nally 
secured CUlm of bac k i n g faro 
its bankers which will allow ft. 
to relaunch a £530m rights 
issue. Shareholders must be 
wopdering whether this rally 
wfll be the last call on them for 

wwh 

Next week tbe fruits of their 
H»h may well be more visible 
when the service tunnels meet 
under the Channel. After a 
thQM«md years during which 
Anglo-French relations have 
not always been at tbeir most 
amW-ahla, this is one head-on 
confrontation which 
shareholders and bankets alike 
will heartily welcome. 

Richard Gonrtay 


SMALLER COMPANIES 


Safer approach 
to securities 


PERHAPS (WE OF toe safest 
ways for investors to sample 
the smaller companies market} 
is through investment 'trust 
which specialise in ■ this 
area. 

There are certainly some 
good returns to be had in this 
way. Someone entrusting 
£LOOO to Moorgate investment 
Trust in 1986 would now have 
an investment worth £2^74 In 
St Andrew Trust, it would now 
he valued at £2477. The aver- 
age small er company invest- 
ment trusts would now he 
worth £14934, compared with 
SL640 for investment trusts as 
a whole. 

Most investment trusts trade 
at a discount to net asset 
value, which reflects historical 
trends of investment institu- 
tions selling their holdings mid 
concentrating m bufldingtoelr 
own portfidios. The recent poor 
perform a nce of equities and 
the underperformance of 
smaller company stocks in par- 
ticular has not helped. 

There are the beginnings of 
promising rumbles from «wm> 
quarters. In July, River and 
Mercantile launched its 
Smaller Companies Trust. At 
the end of September, the 
Smaller Companies Investment 
Trust came to the market, with 
a focus on att ract in g institn- 
tional shareholders- 

Eariy next year, Moorgate is 
planning to the Osprey 

Investment Trust which will 
be aimed at tile private inves- 
tor - one of perhaps half a 
dozen n ew sm aller company 
trusts currently cm the draw- 
ing board. 

Closer inspection of the 
trusts shows that all is not 
what ft might seem, howev e r. 
F & C Smaller Companies, for 
exam pl e, has a cut-off mar ket 
c ap i tal i sat ion of around £250m. 
Moorgate has the same cap, 
and practically no USM or 
Third Market holdings. Flem- 
ing Mercantile says ft invests 

in emerging rnmnaniw Inrh-irt. . 

ing the original Eurotunnel 
offer, which it is following with 
an appheaflon for the current 
rights Issue. 

“Our shareholders would 
much rather we manage our 
portfolio foam a practical point ■ 
of view than dogmatically," 
says Eric McAuslan, fund man- 
ager of St Andrew Trust, 
which is run by Martin Currie. 
That is how he aacpla^n ff the 
appearance in the last annual 
report of holdings which 
Include British Gas and Guard- 
ian Royal Exchange. 

Twelve to eighteen months 
ago, we ttedded smaller compa- 
nies were in for a rough rim e, 
and let some go," he says. It 
switched to larger companies 
as a result, but is now begin- 
ning to examine companies in 
the £MXH50ra range. “Over the 
next two years, ft is a case of 
avoiding the lemons." 

Andrew Barker, director and 
final manager at F & C, pnfon» 
out tint ft invested in the con- 
glomerate BTR back in 1972. 


when it was a small company. 
"We try to run with our win- 
ners," he says, hut adds that F 
& C is gradntdhr seftfog the 
shares: "We lex* forcompantes 
going through a period of 


Nearly all of the smaller 
company investment trusts 
also have overseas stakes, 
which exceed 50 per cent of toe 
portfolio, in the case of F & C, 
as well as Strata Investments, 

The investment trusts also 
often steer clear of the more 
adventuresome smaller com- 
pany stocks. “I like those com- 
panies which do things X 
unde r st a nd, like metal hashers; 
and never high-tech ones," 
says Eric McAuslan, reflecting 
a common view. 

Adam Fleming from Fleming 
Mercantile adds: “we are not 
interested in companies in 
glamorous sectors. We want 
businesses we under- 
stand." 

"People are now talking 
openly about a recession,” says 
Christopher Fish wick, execu- 
tive director . of the new 
s™ni»r C o mp a ni es investment 
Trust "But high interest rates 
mean smaller companies have 
already been operating in 
recessionary conditions and at 
least some have adjusted. I fed. 
we are quite dose to the bot- 
tom for small company 


Not everyone ft so optimis- 
tic, however. “We’re only just 
e n t ering bad times, and tone- 
are probably worse shocks to 
come," says Adam Flemings 
director erf investment strategy 
at Fleming Investment Trust 
Management 

B e points out *h»* "smaller 
UK companies have consis- 
tently outpe rf ormed all other 
savings instruments" ^ says 
the directors are confident 
about long-term prospects. 

But Fm not very bullish at 
the moment." 

The great benefit of invest- 
ment trusts is that they- are 
"dosed end” - with a fixed 
number of shares in issue. Unit 
frusta expand or contract as 
demand for them changes, 
which means that when hold - 
ers want to withdraw, toe 
trusts are forced to redeem 
stocks which may be high pet- ' 
forming. 

Tbe illiquidity of smalta 1 
company stocks means. ft to 
also far easier to liivest 
through an investment trust 
th an d irectly, points out kfas 
Korwln-Szymanowsld, an ana- 
lyst with County NatWest 

“Brokers bypass themarirat 
makers to avoid their 
extremely wide spreads in 
smaller, less liquid stocks,'* he 
says. For investment trust 
m an ag er s, they are ofien prs-. -. 
Pared to use "puttorougbs" to 
aril shares to their other c& 
eats, and avoid toe market 
makers. Individual investors 
are unlikely to get such ser- 
vice. 


Andrew 
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FINANCE & THE FAMILY 


THE 1980s will probably be 
remembered by women as the 
decade in wfcteh they hgwwy* 
more financially Hhnwh^ , 

The introduction of indepen- 
dent taxation (which, actually 
came into force ibis year, bat 
which was proposed mm* ear- 
Her) means that married 
women no hanger have to give 
details of their personal 
finances .to their husbands 
when ffliiwg ■ in - their tax 
returns. 

Personal pensions provide 
women with more control 
when It. comes -to planning .for 
retirement. And given the 
clout of many career 
women, the purveyors of finan- 
cial products have to thiwfc 
rather more carefully about 
how they approach their 
female customers: any male 
bank manager who patronises 
a female mortgage applicant is 
likely to lose her as a client. 

The old story that women 
fin d it more difficult to {pet 
mortgages than men is no lon- 
ger strictly true - the problem 
is that women may be indi- 
rectly discriminated against 
because they have dependents 
or work part-time, which can 

affect their credit ratings. 

The introduction of Indepen- 
dent 'taxation, whereby both 
husband and wife have sepa- 
rate personal allowances, pro- 
vides certain tax-saving oppor- 
tunities, particularly if assets 
are t ransfe rred from the Mghw 
rate to the lower rate taxpayer. 

For rwmm pte, if the hnahmul 
is a 40 per cent taxpayer and 
his wife is a non-taxpayer, he 
could transfer, certain invest- 
ments, such as his savings 
accounts, into his wife’s name. 
As a result he - would no longer 
pay 40 per cent tax on the 
depodt interest And his wife - 
- who has her own personal 
allowance of £3,005 — could 
avoid paying any tax an the 
interest altogether provided 
she keeps the account offshore, 
as she is entitled to do. As long 
as the deposit amounts to less 
than about £30j000, the animal 
interest is unlikely to exceed 
her personal allowance 

Even if the wife is a basic 
rate taxpa y er . the couple could 
still save tax by transferring 
the assets to her name. 

Many femwriiii planners 
expected couples to overhaul 
their personal .finances as a 
result of .independent famtinn, 


Sara Webb on a decade in which financial managers woke up to the other half of the population 

How women cashed in on the ’80s 


but the reorganisation has not 
been as extensive as predicted. 

John Bridal, of Towry Law, 
..says that several of the couples 
he advises rearranged their 
finances before the changes 
came Into effect In April, 
mainly putting cash on deposit 
in the Channel infaiih and Tfc fe 
of Man. “Our nltewte are cer- 

tainJy aware of it, but not an of 
them want to change the own- 
ership of their assets,” he adds. 

One reason, perhaps, why 
fewer people than expected 
have reorganised their finances 
is that ^not many people have 
£3Oj0GO liquid to pass over to 
the wife,” as Brldel points out. 

Hfi tWrnTrtt that fli p rnmpK- 

flflfifliiH Of f'Fmipfof i hig 1 fwwwt - 

ments such as unit trusts, 
shares gnta to ^ otfaar 
spouse deters 'some people. 

However, probably the main 
deterre n t is the feet that such 
transfers are irrevocable - if 
the spouse nms off with some- 
body else, the original owner of 
the assets is unlikely to see 

threw aprfw The ftw»t that one 

in three marriages mods in sep- 
aration is no doubt a sobering 
thought for couples who are 
wondering whether to reor&n- 

fe g tTirir fhiawffi , . 

Since March 1888, the rules 
regarding alimony ami mainte- 
nance payments have changed. 
Payments marin under agree- 
ments riatpH after March 1988 
are now made without the 
deduction of tax. Recipients 
are not taxed on the payments, 
while the spouse paying out 
the maintenance is entitled to 
a Tbmtad amount of relief, 

For those whose marriages 
do work, tiie prospect of chil- 
dren provides a farther finan- 
cial rtflwnmfl- Women often 
have to accept that their 
income will probably fall 
sharply, either because they 
stop work entirely or because 
they choose to work part-time 
for a year or two while their 

rhflifrpw are gwinTI. 

It Is important to bear tills hi 
mfad so you can start to build 
up your savings in plenty of 

time, perhaps using a comhinar 



thm of Personal Equity Flans 
CPEFs) and qualifying pedicles; 
you can enjoy the benefits once 
you have moved into a lower 
tax bracket or if you become a 
non-taxpayer. 

This week, the government 
amiwriftri that famlltoa with 

children will receive an extra 
one pound a week in benefit. 
However, the increase only 
applies to the eldest rfriM in 
the family. For all other chil- 
dren the benefit wfll be frozen 

- for the fourth year running 

- at £7-25 a week. 

The announcement by Tony 
Newton, the Social Security 
Secretary, put an end to specu- 
lation over what measures the 
government would take over 
rMM benefits. The ww pound a 
week increase win affect the 


eldest child in nearly 7m 
homes. 

Tax pfarming aunfto, one Of 

the most important concerns 
for many working women 
these days is pension planning , 
Fiona Price, who runs a finan- 
cial advisory service for 
women and who provided the 
case histories below, recom- 
mends that before deciding 
how much you want to set 
aside for your pension each 
month, you should calculate 
bow much money you have to 
spare. 

She suggests taking a note of 
all your outgoings for a mwith 
— from gas and electricity pay- 
ments down to newspaper and 
wiffk bills. “You need to know 
how much you are spending 
and saving; and what financial 


c ommi t men t s you can make,” 
says Price. 

The following case histories 
Illustrate how to organise your 
finances for the future. 

■ Annahelle is a 24-year-old 
advertising account manager. 
Her salary is £30,000 and she is 
single. She has a personal pen- 
don plan and a mortgage, but 
she wants to malm sure her 
finances are in order because 
she plans to leave work in a 
few years to have children and 
would therefore be on a lower 
income. 

Her previous adviser had 
recommended a single pre- 
mium Investment bond as a 
long-term savings vehicle. 
However, Price believes this 
was bad advice and tiwt a Per- 
sonal Equity Plan (PEP) would 


be more sensible as It carries 
lower charges and provides 
faflnrng and capital growth tax- 
free whenever you wish to take 
the money out. 

With the bond, Annabelle 

rtrry take OUt 5 per »«lt i»w*fwni> 

a year tax-free, but the snag is 
that she does not want the 
income now as her salary is 
already quite high. 

The advantage to the adviser 
who sold her the bond is that 
commissions are higher on 
bonds than for PEPs. Price rec- 
ommends that she keep the 
bond and perhaps consider 
cashing it in when she stops 
work to have childre n because 
then she would be either a 
non-taxpayer or a basic rate 
taxpayer. 

Price also advised her to 


start a regular savings plan, 
put £2,000 on deposit for 
instant access and £3,000 in a 
PEP. 

■ Beatrix is a 29-year-old 
management consultant work- 
ing for an accountancy firm. 
CTu» is single, on a salary of 
£37,000, and has her own com- 
pany car and private health 
scheme. She likes spending 
money but does not go over- 
drawn: in fact she estimates 
that she has between £200 to 
£300 spare cash pa - month. She 
has a mortgage of £47,000 on 
her property, which is now 
worth fiXUXX). 

As Beatrix plans to leave the 
company to set up her own 
business in two to five years, 
and eventually to retire at 
around SO, her chief concern is 
sorting out her pension 
arrangements. She has con- 
tracted out of Serps, and has 
decided to set op a personal 
pension plan as she is too 
young to join the company 

Price points out that if Bea- 
trix pays £200 a month gross 
(which means making net pay- 
ments of £120), she would get a 
tax-free lump of £47,500 with 
an animal pension of £14,000 at 
the age of 50, or an annual 
pension of £19.000. These proj- 
ected figures assume a 13 per 
cent pa- annum return. 

As her salary increased in 
the last year from £30,000 to 
£37,000, she decided to raise 
her contributions to £375 gross 
(£225 net) which ait the age of 
50 would provide a tax-free 
lump sum of £78£00, phis an 
annual pension of £23,100, or 
just a pension of £30,800. 

Beatrix also wants to build 
up her medium-term sat 
Price suggests that she put 
balance of her savings on 
deposit and at the end of the 
year perhaps consider a PEP, 
depending on the state of 
world stock markets. 

She also decides to take out 
permanent health insurance so 
that if she were to have serious 
health problems she would still 
receive some income. Price 


chooses a policy which cute 
£34.06 a month, and which 
would provide an income of 
£389 a week after 13 weds. 

■ Cathy is a 37-year-old jour* 
nallirt: she Is divorced, but 
financially independent and 
earns around £45/100. She has 
no dependents. 

She has a £60,000 mortgage 
on a house valued at E150JJOO, 
and keeps about £8,000 on 
deposit in the bank. Her chief 
concern is her pension. She 
could join the company 
scheme, but this has a normal 
retirement age Of 65 and she 
wants to retire when she Is 
about 55. Also, she does not 
want to be locked into a com- 
pany scheme as she knows she 
could change jobs and if she 
did so within a couple of years 
this would be a waste of her 
contributions. 

Price advises her to keep 
about £3,000 of her money on 
deposit for easy access. 

Second, as Cathy admits she 
does not find it easy to save. 
Price recommends the disci- 
pline of a regular savings plan 
whereby Cathy puts £50 a 
month into a qualifying policy. 
The policy must be held lor ten 
years and the proceeds are 
laid tax-free. Ttus would pro- 
vide her with a large sum to 
spend, perhaps on a new car, 
at a time when she is likely to 
still be a higher rate taxpayer. 

On the pension front. Price 
advises her to go for a with- 
profits policy which would pro- 
vide her with a bonus every 
year phis her terminal bonus. 
They select a personal pension 
plan where she contributes 
£150 net per month (equivalent 
to £250 gross). 

Again, assuming a return of 
13 per cent, at the age of 55 she 
would get a tax-free lump sum 
of £39,700, plus an annual pen- 
sion of £12.100. If she chose to 
take a gross annual pension 
the annual sum would be 
£16,200. If she waited until the 
age of 60 before retiring she 
could get a tax-free lump sum 
of £76,000 phis an OT " n »i pen- 
sion of £24,400, or take an 
annual pension alone of 
£32£00. 

As this fells short of her cur- 
rent salary, she is advised to 
take out a share-based PEP 
and hold it for at least three 
years. By taking oat a series of 
PEPs, she should be able to 
boost her tax-free savings. 


Keeping up 
with societies 

BUILDING SOCIETY savers Nationwide, Abbey National is 


may find it worthwhile to pop 
down to their -branches ^in -the 
near futura. There seems to be. 
a Ixe&Afersgtigfe* tongtemk 
fee the accounts they offer, and 
those who stay with their old 
accounts could lose.ouL 

Nationwide Anglia, for 
example, is offering a Cash 
builder, account which it says 
is a new type of savings 
scheme, with both a card and a 
passbook available. 

The account offers more 
att rac ti ve rates than the old 
Bonus builder and no new 
Bonus builder accounts will be 
opened. But while details of 
the account are available in 
branches, and have been adver- 
tised in th e media . N ationwi de 
wifi not be wilting to savers to 
advertise tin change. 

The Woolwich has also intro- 
duced a new account, .Prime 
Gold, which is effectively repla- 
cing the old Prime account R 
says that it has written to sav- 
ers encouraging them to 
switch — Prime Gold interest 
rates are more attractive and 
savers - should visit their 
branch and change as soon as 
possible. As with Nationwide's 
Bonus buflder. no new Prime 
accounts will be. opened. 

The Abbey National, which 
is now a bank rather than a 
building society, has started a 
new account. Instant Saver. 
New acconnthoiders win have 
a choice between the Instant 
Saver and Sterling Asset 
accounts; no. new Five Star 
accounts will be opened. like 


not writing to savers to encour- 
age tbemixyswitob to the- new, 
higher! interest-rate paying 
account; bufcrte^reIyhJ&i.Q» 
media and branch publicity. 

Reducing the number of 
accounts avafiahle makes life 
simpler for the building societ- 
ies. The plethora of accounts 
on offer during the 1980s, when 
competition between building 
societies and banks was partic- 
ularly intense, has evidently 
become an administrative 
burden. 

But savers in the old 
accounts may have mired feeh 
. ings. if they find they have 
been missing out on the higher 
interest rates on offer. 

Nationwide argued this week 
that writing to all existing sav- 
ers would be costly and that 
that ' cost would be borne by 
a oflflnrtthnMah i But many — 
th os* who do not visit their 
brandies very often and do not 
Hwfa»n to commercial radio or 
read the financial pages of 
newspapers - may take 
months to hear of the change. 

One reader, Mr Millard of 
Cumbria, says that although 
he saw Nationwide’s press 
advertisements about the new 
account; “nowhere In the press 
advertisements does it imply 
that the Bonus builder account 
is bring phase d out and that to 
transfer to the more attractive 
Cash builder, a formal request 
must be made.” 

Philip Coggah 



Philip Coggan holds out little 
hope for the small shareholder 


Harsh lessons of 


Pofly 

FOLLY PECK’S small 
shareholders mnst be 
particularly wtnnwaH at thn the 
rapidity of the company's 
decline- ' - from a £2bn 
capitalised FT-SE 100 Index 
stock to administration in Just 
four months. 

So what happens now? The 
precedents are none too 
encouraging. Administration 
almost always results in 
shareholders being left 
pm pfy Jia rate d. 

The most encouraging news 
Is that, in a court case this 
week, Polly peck’s directors 
argued that 1 the protection 
provided by administration 
could allow creditors to be 
repaid in firfi, leaving a surplus 
of about £300zn, or 70p per 
share, left for shareholders. 

But such an outcome fe far 
from certain. Administration is 


Peck 

a complex procedure and it can 
be a long time before the full 
financial position is known. 
The administrator of Atlantic 
Computers, the leasing 
company, has estimated that 
the process could last right 
through tiie 1990s. 

The aim of administration is 
to give a company breathing 
space from creditors so that its 
financial position can be 
assessed and. if necessary, 
disposals can be made in an 
orderly fashion. 

This can be difficult «nnng h 
with conventional comp ani es. 
But sorting out Polly Peck, 
given the 1rrtpmHttf)nal spread 
of its business and the 
potential opposition of the 
Turkish Cypriot authorities, 
may prove a particularly 

mrnplpy hirfc. 

A rights issue has been 


mooted as one of the ways of 
getting cash into the c om pany 
- but it would he a brave 
small shareholder who 
volunteered to stump up extra 
hinds in the light of recent 
events. 

The mTlapw of PaHy Peck 
certainly throws into sharp 
relief the powerlessness of 
small shareholders once a 
company gets into financial 
difficulties. 

The risk element of the risk/ 
reward ratio comes sharply 
into play. Put simply, banks 
have received a relatively low 
return on lending money 
precisely because they are in a 
much stronger position than 
shareholders in times of crisis. 

Given that hanka (as with 
other companies) have a duty 
to protect the interests of their 
shareholders, it fe hard to see 
the system changing. When 
companies get into difficulty, 
ordinary shareholders will 
tend to bear the brunt of the 
losses. 

So shareholder s should 
always remember the golden 
rules: 

■ LA spread of shares is 
vital to reduce risk. If you own 
ten shares, than the loss of one 
company will knock only 10 
per cent off your portfolio. 

■ 2. ff you cannot afford to 
buy a spread of shares, and 
you do not want to risk losing 
all your money, then an 
in vestment or unit trust fe the 
beat option. 

■ 3. The early success of 
Polly Peck encouraged many 
small investors to plump for 
penny shares. There is no 
r ational relationship between a 
company's share price and its 
chances of success. And some 
of the companies trading on 
very low share prices, such as 
Lowndes Queensway m its last 
days, may be on the verge of 
bankruptcy. 


INTEREST RATESi WHAT YOU SHOULD PET FOH YOUR MONEY 




Compounded return 

rnKpaney 

Tax 

Amount 



Quote i! 

far fapewn el 

flf 

(no 

bnmfad 

"Si -11 


rale % 

25% 

40% 

pep*d 

doIm) 

£ 

CLEARING BANK* 

4.00 

4.10 

aao 

monthly 

1 

under 6.000 

0-7 


8.10 

8.40 

6.70 

monthly 

1 

S40O«£99 

0 


&30 

a 60 

6.90 

monthly 

1 

10.000-24.999 

0 

High Interest cheque 

8-50 

aao 

TJX) 

monthly 

1 

25.000-49,999 


High Intereetoheque . — 

9.10 

8.50 

7.60 

monthly 

1 

50.000 


BUILDING SOCIETY* 

700 

7.12 

5.70 

half-yearly 

1 

1-250.000 

0 


g_oo 

900 

7 -2D 

yearly 

1 

500 

0 

YHgtx Interest aocm 

9.75 

9.75 

7M 

yearly 

1 

2,000 

0 

10.25 

10.25 

aao 

yearly 

1 

5.000 



10-50 

1050 

8.40 

yearly 

1 

10.000 

0 


1025 

10.51 

8.41 

trail yearly 

1 

500-&999 

90 


11.00 

•11-30 

0.05 

half yearly 

1 

10,000-24.999 

90 

90-day — 

11-50 

11.83 

&46 

trail yearly 

1 

25.000 

90 

NATIONAL SAVINGS 

12.75 

9£6. 

7.05 

yearly 

2 

5-25,000 

1 mth 


13.50 

10.12 

aio 

monthly 

2 

2,000-25.000 

S mth* 


1&00 

9.75 

7.80 

yearly 

2 

100 min. 

B 


9.50 

9.50 

9.50 

nert applies 

3 

25-1.000 


aso 

• 9 .50 

9.50 

not appUoa 

3 

20-ZXVmontil 

14 

General extension - 

5.01 

5.01 

acn 

not applies 

3 

•* 


MONEY MARKET ACCOUNT 

moo 

10.51 

a*i 

monthly 

1 

2,500 

0 

Provincial. Bank — 

10.2* 

10.73 


monthly 

1 

1.000 


UK GOVERNMENT STOCKS 
Bpc Treasury 1991 

11.90 

11.74 

&85 

0.87 

8.61 

A43 

half yearly 
half yearly 

4 

4' 

- 

0 

0 

10A5pc Exchequer 1995 

11A1 

11.61 

8.78 

ajsr 

720 
a 03 

half yearly 
half yearly 

4 

4 

- 

0 


9.33 

9J3Z 

as« 

half yearly 

4 

274 

- 


Index-tinted 2pc199SS — — 

12.58 

9J30 

999 

lalf yearly 

■ 


rru. - go.-y- immediate access for balances over £*000.* Spedri facility totes™ 

*0 per cent Inflation rate. 1 Paid after deduction a* composite rate tax. 2 


Mortgage cuts 


THE Alliance & Leicester has 
cut its mortgage rate from 15.5 
per cent to 14J3S per cent for 
new customers. The new rate 
will apply to existing borrow- 
ers from December L First- 
time buyers who want to bor- 
row up to 95 par cent of the 
value of their property are 
being offered mortgages at 
1&35 per cent 

Girobank, which fe a wholly- 
owned subsidiary of the Alli- 
ance & Leicester, 1s offering a 
fixed rate mortgage of 12.75 per 
emit The rate will be held at 
that level until December 31 
1992 and applies to mortgages 
above £20,000. 

Bristol & West is cutting its 
mortgage rate from 15.4 per 
cent to 14J> per cent with effect 
from November 5. It is also 
offering a one-year fixed rate 
mortgage at 13.4 per cent 

Co-operative Bank is lower- 
ing its mortgage rate from iSJS 
per cent to 14B per cent on 
December 1. Greenwich has 
reduced its mortgage rate to 
13-45 per cent on sums of at 
least £30,000 and where the 
amount borrowed is up to 94 
per cent of the purchase price. 

Leamington Spa has lowered 
its mortgage rate for firsttime 
buyers by one percentage point 


to 13£ per cent The offer is 
available until March 31 1991 
or until the next drop in base 
rates, whichever occurs first. 

Tjgria permanent is offering 
a mortgage fixed at 12A5 per 
cent for one year. Northern 
Rock fe catting Its mortgage 
rate to 14.5 per cent and is 
nftering new borrowers a dis- 
count of L05 percentage paints 
nwtfl January 1 1992. 

Norwich & Peterborough is 
n fpp rrng new customers a 2.75 
per cent discount off its vari- 
able rate of 14.7 per emit The 
discount applies until June 30 
1991. Scarborough ha s 
lannrficil a discount mortgage 
for first-time buyers; the rate is 
fiygri at 12.25 per cent until 
May 1 1991 on sums of between 

£15,000 and £100,000. Thereafter 
it re ve rts to the building soci- 
ety’s variable base rate. 

West Bromwich has made a 
085 percentage point cut in its 
mortgage rate to 14.4 per cent. 
New customers are being 
offered a 2 percentage point 
fHranrmt (to 12.4 per cent) for 
the first six months of their 
inap , after which the interest 
rate reverts to the building 
society’s current base rate. 

Sara Webb 


Caroline Gantham on problems for offshore trusts 

A cold wind offshore 


IS THE END nigh for offshore 
trusts? Their use as tax avoid- 
ance schemes for the wealthy 
has come under scrutiny in the 
last week, indeed, John 
the shadow chancellor, has 
naTted for the tax le gislatio n to 
be changed in the next parlia- 
mentary session. What should 
investors do? 

An offshore trust allows you 
to transfer your wealth to off- 
shore trustees who own the 
trust fund for the ben efit of 
you or your depe n d e nts. If you 
already have such a trust, 
there is no need to panic. 
There has been talk of chang- 
ing the legislation previously: 
in feet before both the 1989 and 
the 1990 Budgets tax advisers 
knew that the government was 
considering this. This bag been 
covered on several occasions in 
the Financial Times* although 
in the event, nothing hap- 
pened. * 

It fe unlikely t hat any legis- 
lation will be rushed through 
parliament before the comple- 
tion of a review commissioned 
by the Inland Revenue in 1988. 
However, assuming that 
changes will eventually be 
made, you should check your 
trust deed. 

Is it flexible enough so that 
you can, for example, change it 
from a trust for yourself to a 
trust for your children? This 
should be possible if you took 
proper UK legal advice when 
yon first set up your offshore 
settlement, and instructed a 
competent lawyer to tailor the 
trust to your requirements. 
Unfortunately, if your trust 
document fe badly worded, 
there may not be much you 
can do except wait and see 
what happens. 

What if you were consider- 
ing setting up an offshore trust 
to protect your assets before all 
thin fuss blew up? What should 
you do? 

Offshore trusts have been 
used by UK taxpayers as a 
means of saving tax - 
although there are problem 
areas, outlined below, of which 
investors need to be aware. 
However, this is probably a 
good time to set up a trust, 
beca u se tax rates are low, asset 
values are low, and the tax leg- 
islation is very lenient. 

For example, you could 
transfer your private company 
shares offshore with a mini- 
mum tax charged on gains of 
25 per cart rather than 40 per 
cent All gains thereafter are 
free of tax. Or you could have 
the tax deferred until you draw 
a cash distribution from the 
trust while a UK resident, or 
receive a capital benefit such 
as free accommodation in Por- 
tugal or an interest-free loan as 
explained below. 

You cert transfer an «ri«Hwg 
trust (where the assets have 
shown considerable capital 
growth) offshore and not pay 
tax on the trust gains. When 
offshore, the trust assets can 
be sold and the proceeds rein- 
vested with no Immediate tax 
consequences. 

Although offshore trusts pro- 
vide a very useful means of 


avoiding or deferring capital 
gaina to for wealthy individu- 
als. they do have certain disad- 
vantages. hr particular; 

■ In transferring assets off- 
shore, you must pay tax on all 
gains realised before tire assets 
were put into the ' trust If the 
assets do not increase much in 
value after that and are not 
sold, then you will have paid 
tax to the Inland Revenue 
sooner than you needed to. 

■ You could be exchanging 
a lower rate of tax for a higher 
rate. For example, if a gain was 
made in an amhare trust in 
1987 you will have saved capi- 
tal gams tax at 30 per 
(which was the then rate). 
However, if you deride to ter- 
minate the trust now - in 
other words, taking the full 
gain - you will pay tax of 40 
per cent. And n there is a 
change of government, tax 
rates on capital gains could 
rise. 

■ If you did not seek proper 
tax advice before setting up the 
affehore trust, you may have 
been given a standard discre- 
tionary settlement. This may 
save you CGT but could expose 
you to an even larger charge 
nwlw inheritance to an thm 
charge would be on the entire 
value transferred and not 
merely on the increase in value 
since 19SL 


■ IT you are a UK domiciled 
taxpayer and receive a capital 
payment from the trust you 
may be liable to pay tax on it if 
the trust has made capital 
gains. Also if yon receive a 
benefit, for example if the 
trustees boy a holiday home in 
Portugal for the beneficiaries 
to use, the beneficiaries will be 
liable to CGT on the benefit of 
the accommodation, usually 40 
per cent on the rental of such a 
property. The Revenue is eager 
to catch all lost tax and will 
charge interest and penalties if 
accurate returns have not been 

ptatle- 

■ If you are a UK dcwniriled 
settlor and a beneficiary of an 
offshore trust, you will be lia- 
ble to income tax on all the 
income produced by the trust 
fund, regardless of whether 
you benefit from it or not 

■ Often the income Is 
greater from the offshore fund 
than it would have been if you 
had paid capital gains tax on 
the fund. As a result you could 
end up paying more tax (cm the 
income) than if you simply 
paid CGT at the outset 

Clearly if you want to use 
offshore trusts you need to be 
quite certain whether yon 
require the assets or income in 
the near future, or you could 
end up with a large tax bill 
regardless. 


Costs prove the 
biggest hurdle 


THERE ARE several reasons 
why offshore trusts appear 
attractive at present irrespec- 
tive of the adverse publicity 
they have recently received: 
asset prices are low, tax rates 
are low, and the tax system 
seems, at least at present to be 
cm your side. 

ignoring all moral scruples 
about the wholly reasonable 
desire to avoid (jtot evade) tax, 
and putting to one ride fears 
about what the Inland Revenue 
may do to change the legisla- 
tion. main difficulties with 
affehore trusts are the costs, 
gnri thp fairly limited circum- 
stances under which you can 
set one up. 

The costs are steep. Just to 
launch one, you will have to 
pay the trustees an initial fee 
of £L500 to S2JOD0 plus indeter- 
minate but large fees to advis- 
ers such as lawyers and 
accountants. Then there is an 
annual fee of between Vi to I 
per cent of the fund’s assets, 
depending on how many trans- 
actions there are during the 
year. 

“Given the level of costs, an 
offshore trust is simply not 
worth bothering with unless 
you have at least £150,000 set- 
tled in it,” observes Cathy Gor- 
don, a partner at Coopers & 
Lybrand Deloitte. 

Peter Bower, a tax partner at 
Price Waterhouse In London, 
says that there is no point in 
transferring assets to an off- 


shore trust If they are already 
“pregnant with gain”. In other 
words, If the assets are Id 
shares bought in 1960, or 
antiques handed down through 
the family over the genera- 
tions, the transfer to the trust 
will simply crystallise the gain 
and require tax to be paid. 

Thus what you need are 
newly acquired assets which 
have the potential for growth 
over the medium-to-long term 
The trusts are thus especially 
suited to managers participat- 
ing in a management buyout, 
acquiring a stake in a com- 
pany, the value of which is 
likely to rise over the years 
and the profits on which will 
be realised, perhaps by way of 
a flotation on the stock-market 
or the sale of the business. 

“The technique Is to buy the 
company in the first place by 
means of an offshore com- 
pany," says Bower, “and when 
the shares axe eventually sold 
the gain is not subject to UK 
capital gal no tax.” 

The only circumstances 
under which you can protect 
gains already accumulated in 
the UK is by converting UK- 
based trusts to offshore. This is 
a complex procedure and some 
tax will normally have to be 
paid. If you have UK trusts yon 
should ask your accountant 
about whether the conversion 
is worthwhile. 

David Waller 
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Eurotunnel set 
for rights issue 


THREE YEARS ago investors 
with cash and courage 
stomped up £lbn for shares In 
the Channel tunnel project. 
Now Eurotunnel is asking for 
another £500m via a rights 
issue, writes Andrew HEEL 
The company needs the 
money to complete the project 
because its costs have vastly 
overrun Its original projec- 
tions. Most of the extra cash 
has already been pledged by 
200 banks, which, after much 
wrangling with Eurotunnel, 


£2.1bn package of loans on 
Thursday. 

Once the formal agreements 
axe signed, the rights issue can 
go ahead. A prospectus should 
be published and a rights price 
named by the middle of 
November. 

The first breakthrough In 
the link’s service tunnel is 
expected nest week, and the 
issue may coincide with the 


symbolic handshake between a 
French and a British worker 
beneath the Channel. 

Only when the prospectus Is 
available will existing share* 
holders and new investors be 
able to assess the value of 
banking a company which is 
unlikely to pay dividends 
before 1997, and a project 
which will not open for busi- 
ness until summer 1993. 

However, we already know 
some details. As in the 1987 
Issue, travel incentives will be 
attached to the shares on offer. 
This time the incentives will 
be in the form of discoun t ed 
fares and those who pay the 
subscription price for the 
shares will be able to nominate 
others to enjoy the incentives. 

The incentive scheme is 
likely to be organised in four 
tiers. Eurotunnel has not con- 
finned the detail, but those 
who subscribe £160 should 
receive the minimum travel 


discount, while the most 
attractive perks will be 
reserved for those who buy 
£5,000 worth of shares. 

Eurotunnel also hopes that 
shar eholders will be allowed to 
set aside £3,000 of their per- 
sonal equity plan entitlement 
for rights issue shares. 

Those who do not wish to 
buy more shares, will be able 
to sell their rights to subscribe 
- known as nil-paid rights - 
on the market 

According to Eurotunnel 
yifiTHMrt half its UK individual 
shareholders have never used a 
stockbroker. To assist them the 
group is setting up a cheap 
te lepho ne service which inves- 
tors will be able to use in the 
first two weeks of the subscrip- 
tion process to subscribe for 
the new shares or deal in nil- 
paid rights. 

Until the prospectus 
emerges, existing shareholders 
and any prospective new inves- 
tors can find out more by call- 
ing the free share information 
line, they will be sent a leaflet 
Non-shareholders who register 
in this way will receive a pro- 
spectus when it is published; 
eodsting shareholders will be 
sent one automatically. 

Eurotunnel Share Informa- 
tion tine (free): 0800 300393. 


Insurance without value 


A NEW HOUSE insurance 
product, under which the 
householder does not have to 
specify the amount insured, 
has been launched by Royal 

Insurance. 

As many as three quarters of 
UK householders could be 
underinsured, says Liam Ward, 
Royal Insurance’s UK general 
manager. Homeowners fre- 
quently understate the value of 
their house or flat and/or con- 
tents when they take out an 
insurance policy. A number of 
companies already sell slightly 
similar policies but Royal 
claims that HomeShield2, 
which offers unlimited cover 
for contents Insurance, is a 
new departure. 

The sum insured is normally 
based on householders' esti- 
mates. In the event of a claim 
the insurance company will 
not pay more than the sum 
insured. In a total claim, for 
instance after a house burns 
down, this underinsurance 
could result in a settlement 
which is less than the amount 
needed to rebuild the house. If 
repairs are needed because of 
subsidence, Insurers wQl only 
a pay a percentage at the total 
claim if they judge that prop- 


erty and contents in question 
to be tmderinsured. 

A neighbour of mine found 
recently that she was tmderin- 
sured when she lodged a claim 
for repairs needed because of 
subsidence. Her house’s 
rebuilding cost was estimated 
at £150,000 compared to an 
insured value of £105,000. 
Accordingly the insurance 
company agreed to pay only 
£7,000 of the £10,000 needed to 
carry out the building work. 
The same rule applies for con- 
tents. The victim of a theft 
may be able to claim only a 
percentage of total losses If the 
insurance company judges 

tham underinsured. 

Royal’s new policy. Home- 
Shield^ offers combined cover 
for building and contents, but 
according to Ian Macarthur, 
the company's domestic 
account underwriter, is primar- 
ily aimed at customers seeking 
cover for contents. Policyhold- 
ers are not asked to state a 
sum insured. Instead they 
most provide details of their 
postcode, the type and age of 
their pr oper ty and the number 
of bedrooms; their age, as well 
as details of all valuables over 
£1,000 in value. 


Royal offers three sets of 
cover. Basic cover for standard 
perils, which does not provide 
insurance for accidental dam- 
age or loss, is called the bronze 
policy. A 1 silver 1 policy adds 
cover against accidental dam- 
age. A ‘gold’ policy covers poli- 
cyholders against all losses 
home and away from home. It 
also provides Insurance cover 
for legal expenses and gives 
the customer access to a 24 
hour help line which allows 
policyholders to handle all 
practical elements of a datw 
with only one phone call. 
Royal pays the first £150 of any 
repair work directly. 

As with its previous com- 
bined home and contents 
cover. Royal offers security dis- 
counts to homeowners who are 
members of Neighbourhood 
Watch schemes or who have 
security alarms. 

Some other companies mar- 
ket at writer schemes but most 
limit the gigonwt of contents 
that can be Insured. This 
month Barclays launched a 
policy providing buildings 
insurance — with rates based 
on the number of bedrooms 
and postcode - and contents 
cover up to £30,000. 


Diary of a Private Investor 

How to tell the top 
from the bottom 


TAKING PROFITS too soon 
and not cutting losses quickly 
enough are two easy ways to 

damage the performance of a 
share portfolio. But when is 
too soon" - and how is it 
possible to tell if a share price 
will fall g*~m further? 

Quite often, personal experi- 
ence will pay. For example, I 
used to have shares in a num- 
ber of property companies, but 
I sold my last remaining prop- 
erty company share In October 
last year. Why? 

On shopping trips to London, 
Southampton and Bourne- 
mouth, I was struck by how 
many unlet units remained in 
a number of the shopping 
centres. 

Was there really a demand 
for all the shops and office- 
blocks being constructed? I 
was also becoming increas- 
ingly concerned about compa- 
nies capitalising interest - 
apparently treating interest on 
money borrowed for develop- 
ment as an asset rather than 
as a liability. 

Most of my sales of property 
shares seemed well-timed: I 
took some good profits and all 
the property shares subse- 
quently fell considerably - 
except for one: Priest Marians. 
I had first bought shares in 
that company as a speculation 
in June. 1988, for 380p per 
share, as I had read that the 
then-chairman of that com- 
pany had increased his share- 
holding. By November of that 
year newspapers were com- 
menting favourably on the 
company’s sale of a London 
office-block for £55m in cash, 
and assets per share were 
stated as being considerably 
more than the share price. 

In June 1989, I sold Priest 
Marians shares for 435p each. 
Subsequently the price rose to 
535p per share on takeover 
speculation, but by the end of 
last year the shares had fallen 
to 330p each and this year they 
have been as low as 17p. Grove- 
wood Securities recently 
launched a “rescue bid” for the 
company, valuing the company 
at around 36p per share. 

While 1 dm not get out at 
“the top,” 1 certainly managed 
to miss the bottom! There is a 
temptation with holdings in 


companies where the share 
price is falling to hold cm in 
the hope of a takeover bid or 
some press comment that 
might create a reappraisal of 
the “true value* of the com- 
pany. Few people like admit- 
ting to making a loss on a 
share deal and it can also be 
tempting to take a profit too 
soon - just to have the feeling 
that at least one investment 
has performed wefi. 

One company whose shares I 
retained for too long was Bir- 
mingham Mint. I bought 
shares in that company in Jan- 
uary, 1988, at 195p, to add to 
the speculative element of my 
personal equity plan. The com- 
pany appeared to be doing 

When should you 
take profits or 
cut losses? Kevin 
Goldstein Jackson 
suggests pointers 


well, it had a fairly low 
price-earnings ratio and 
seemed to have little debt. In 
1987 the shares had been as 
high as 278p but, like most 
companies, it has suffered in 
the crash of October that year. 
The shares drifted. The com- 
pany’s 1988 annual report pro- 
claimed that “pre-tax profits 
Increased 80 per cent” and the 
chairman commented: “With 
all operations performing prof- 
itably, we expect another satis- 
factory year." 

In February, 1989. a national 
newspaper stated that the 
shares “look cheap at 179p.” 
However, the shares still 
seemed to be going nowhere, 
and I thought about selling 
them. After all, I had little per- 
sonal knowledge or experience 
of their products - electrical 
and electronic components, 
catering containers, and the 
minting of coins and gambling 
tokens. Perhaps I should be 
patient and the “real value” of 
the company would be noticed? 
At the end of September, 1989, 
Birmingham Mint issued a 
profits warning, the share 
price fall rapidly and I sold my 


shares for £1 each. I felt 
pleased at cutting my losses, as 
the shares subsequently fell 
still further, and at one point 
this year they were as low as 

58p, 

This week, IMX, the building 
products, ‘drinks dispenser and 
engineering group, made a 
takeover offer of 85p per share 
for Birmingham Mint It would 
appear that I bought too soon, 
but hopefully did not sell too 
soon. Even a higher bid would 
probably not match the return 
achieved from the release of 
my money In the company for 
investment else wh er e. 

Another recent event has 
aim highlighted the benefit of 
personal experience. In 1986 I 
made a business expansion 
scheme investment in a com- 
pany called Hendring, which 
was taken over in 1987 by Cas- 
tle Communications, and I 
accepted Castle shares and 
convertible loan notes. I gradu- 
ally disposed of these Castle 
holdings - the last being some 
shares in May this year, for 
which I received 437p each. 

The reason I sold was 
because every time I went into 
a record shop, it seemed to be 
having sales of video cassettes. 
Some shops were selling video 
feature films for as little as 
£8.99, and a few cartoons and 
music videos were even 
marked down to £L99- Admit- 
tedly, these were not Castle 
products, but there seemed to 
be considerable competition In 
video sales, and thus a squeeze 
on margins. With videos so 
cheap to buy, would video 
rental suffer a d owntur n? Also, 
there appeared to be a glut of 
second-rate product available, 
and this might affect buyers’ 
habits. 

The month after I sold, Cas- 
tle shares reached 468p. 

The company has recently 
reported that it has had to 
make exceptional provisions 
and there has been a downturn 
In its video rental business. 


The shares fall to 203p. 

It is impossible always to 
buy in at the bottom and get 
out at the top, but it certainly 
seems to pay to cut losses and 
take profits - especially when 
based on personal experience 
and observations. 


(the week aheap) 

M&S warning feared 


SPECULATION THAT Marks 
& Spencer, the high street 
clothing and food retailer, may 
warn of weaker sales growth in 
next week’s Interim statement, 
due out on Wednesday, has led 
to same weakness in the shares 
recently. So followers are 
likely to pay special attention 
to what the company has to 
say about current trading, 
though many pat the specula- 
tion down to groundless pre-re- 
sults rumours. 

As far as the figures for the 
half-year to end-September go, 
analysts expect an increase in 
pre-tax profits to £225-230m, 
from £2Q8.7m. Better systems 
will have minimised dam- 


age caused by difficult condi- 
tions on the high street in the 
UK. But profits from the US 
Brooks Brothers mens' outfit- 
ting business are likely to be 
down being hit by the price 
war between US department 
stores. 

Also on Wednesday in a very 
quiet week for results. Fenner, 
the power transmission and 
conveyor belting company, is 
expected to announce an 
increase in pre-tax profits for 
the year ended August 30 to 
around £l6m from £]&3m a 
year earlier. But growth In 
earnings per share will be 
around 5 per cent because of a 
rights issue. 


DIRECTORS* SHARE TRANSACTIONS IN THEIR 


OWN COMPANIES (LISTED & USM) 




Neel 

Company 

Share# 

Value 

dhectora 

SALES 




ASD (Pref) 

16,028 

16 

7 

ASD (ord) 

4&200 

67 

7 

Cairn Energy 

6.000 

19 

1 

Dalepak Foods. 

75,000 

83 

1 

Enterprise Oil...- — — 

77.911 

616 

2* 

HaJma — 

18,000 

29 


Hllisdown Holdings 

1,430.000 

3,675 

4 

Macallan-Glenlivet.— 

6,000 

28 

1 

Needier Group. 

500,000 

380 

1 

Forth Group — 

100.000 

25 

1 X 

SL Modwen — 

50,000 

11 

1 

PURCHASES 




Automated Security 

370.000 

ear 


Bank of Scotland 

15,000 

17 


Chamberlain & Hilta — 

15,000 

14 

1 

Delaney 

77,500 

10 

1 

Fridly Hotels (Prt) 

15.000 

14 

1 

Grainger Treat 

16,400 

20 


Hall Engineering... 

Hollas Group 

10.000 

1,095,384 

10 

130 

3 

Lookers (Prf) — 

40,000 

21 


N’thumbr Fine Pds. 

300,000 

135 

1 

Perth Group — 

100,000 

25 

2* 

United Scientific..— — 

250.000 

93 


Whitegate Leisure 

500.000 

69 

1 


woiKImi day* of a share transaction by a director Tbla list contains all 
tranaasttonaT Including mo exercise ol options (■] U 100% subeequenfly MM. w Wi 
a value over Cl 0,000. Information released by the Eteodc Exdteigei5-ie October 
ippn (x) SoW by on* <Ur*ct or to two other*. Saurcm: Dtrmctu* Ua Eamourgn 


DIRECTORS OF large quoted 
companies with an interna- 
tional spread of business have 
recently tended to reduce their 
personal holdings, while direc- 
tors of small, interest rate sen- 
sitive companies have been 
building up their positions. 
Shares in Hillsdpwn Holdings, 
the food group, have teen trad- 
ing between 240p and 280p. 
Towards the top of this range, 
four directors nave sold a sig- 
nificant percentage of personal 
holdings, raising £3,9ra- 
Tbe Highland Distillers 
stake in Macallan-GlenMvet has 
just gone to Remy Martin, tak- 
ing its stake to 26 per cent The 
directors of Macallan have 
combined to reduce their hold- 
ings with a recent sale by the 
chairman, Alan Shiach, made 
prior to the announcement 


that the Hi ghland Distillers 
stake had changed hands. 

Directors of Automated 
Security have bought more 
shares with Philip Sorensen, 
who had earlier purchased 
400,000, now acquiring a far- 
ther 370,000 at a slightly higher 
price. The price paid for ASD 
shares reflects a tender offer 
for 20 per cent of the steel dis- 
tribution group by French 
company Usinor Sad lor. 

Shares in United Scientific, 
the defence electronics com- 
pany, are trading at only 10 per 
cent of their 1987 high, and the 
chief executive has been buy- 
ing. The directors do not hold a 
great deal of stock, although 
four have now increased their 
holdings over the last year. JEP 
Securities owns 29 per cent of 
the group. 


A low blow after a bad break 


IN MARCH I had the 
misfortune to trip and fall 
over a water stopcock cover 
which protrudes some half an 
inch above ground level. The 
result was a spiral fracture 
around my thigh and two and 
a half months in hospital fol- 
lowed by two months In plas- 
ter. 1 am still on crutches and 
have not worked for many 
months. Loss of earnings, dis- 
ruption and c omp e n sati on ^ if 
quantified, would run into 
some thousands of 
The local authority's insur- 
ers have disclaimed any 
responsibility because they 
say the trip height is within a 
reasonable tolerance: “Ton 
cannot expect the streets of 
England to be laid like a bil- 
liards table." Although they 
do not state the minimum 
claimable height I understand 
this b % at an inch. I have 
discussed the matter with a 
solicitor who, without guaran- 
teeing mwm reouires some 
£1,200 to £1,500 up front to 
cover his possible fees. Do 1 
have any chance of success if I 
pursue this through a solicitor 
or should I conduct my own 
case for a wwalter Haim in the 
Small fllaliHK Court? 

■ We think that you have 
some chance of success in your 
claim - the highway authority's 
response is iHrinpmnmm. 

Loss of 
trust 

FOR SOME yean I have had 
some investments, mostly unit 
trusts, managed by a member 
of FIMBRA. In February I 
notified Mm that I wished to 
manage the investments 
myself. In spite of several tele- 
phone eaila and letters he has 
not sent any certificates. I 


IT MAY be wise for customers 
of National Westminster Bank 
to treat promotional letters 
they receive with a large 
bucket of salt. Colin Boylett 
was Invited to apply for a Nat- 
West Gold Pina card In 1987. 
Derek Wanless, director of per- 
sonal banking services, wrote 
that the card would give Boy- 
lett the right to an overdraft of 
£MM)00. “The interest on your 
overdraft" wrote Wamess 
“would be charged at a prefer- 
ential rate not more than 2 ’A 
per cent above base rate." The 
message was repeated In an 
accompanying leaflet 
But following the recent 
base rate cut to 14 per cent 
NatWest has cut the (marge on 
its Gold Plus overdraft to 17 
per cent 3 per cent above base 
rate. NatWest says that it 
wrote to all Gold Plus card cus- 



Mq legal rf p o naa any een ft* accepted 
by BW financial Time* tor Ota mtwa 
Sfvw, in tfMwa oohi m m. AB tnqutriax win 
be mnsmred by pool ua aoon at postibtm. 


have asked some unit trust 
managers how long It takes to 
change from nominees to the 
rightful owner, and they say 
from a few days to a couple of 
weeks. I «■ naturally eettmsr 
worriei WlmtsSSdldS 
about it? 

■ You should write to the 
manager and state that you 
will take court proceedings 
against him if be does not deal 
promptly with the matter, and 
send a copy erf the letter to 
FIMBRA. If necessary instruct 
a solicitor to follow this up. 
Alternatively, you could invite 
FIMBRA to deal with the prob- 
lem, hut that may take longer. 

On the verge 
of a dispute 

OUR HOUSE, one of ten, bor- 
ders a field for which plannfns 
permission has been sought by 
the farmer /owner. Access to 
thin field is via the farm build- 
ings and «l«n a amaiHch corri- 
dor. Our deeds show the 
boundary of our house ends at 
the stone wail but beyond the 
stone wall, and fronting the 
access road, Is a grass verge. I 
have tended this strip of land 
for over 12 years, the grass cut 
as a lawn with a Bower border 


against the stone walL This 
practice has been followed by 
the other residents with their 
strips at. verge. 

Have we acquired any rights 
over tills strip of land? H so, 
could I apply for an injunction 
to prevent a prospective 
builder from asphalting ft^I 
would argue that he would 
only have rights of entry cover 
the 10 ft wide entrance and 
would only be entitled to 
asphalt that portion.) The mat- 
ter could become Important If 
the farmer decides to use this 
as the main or sole entry to 
any housing estate that might 
be developed. With foe conse- 
quent construction traffic and, 
later estate traffic, this would 
seriously affect the amenities 
and value of our house. 

■ We think that you would not 
have acquired any legal right 
to the grass verge, as you have 
not occupied it so as to be in 
adverse possession (ie exclu- 
ding all others from using it). 
Your test course would be to 
make representations to the 
local planning authority that 
any planning permission to be 
granted should impose condi- 
tions for retaining the present 
aspect of the verge. 

Silent 

receiver 

SOME YEARS ago I purchased 
- ill advisedly from Harvard - 
5,000 ordinary shares in Spen- 
cer King. As I had no informa- 
tion on this company apart 
from the dealer's comments I 
refused them: they arrived and 
I promptly returned them. Fol- 
lowing some argument I 

accepted and paid a little over 
£1500. 

I received a notification 
from MooreB Rowland 


CASEBOOK 


tomers in April advertising 
changes In the account Well, it 
did. But whereas Wanless high- 
lighted the attractive interest 
rate In the fourth paragraph of 
Ms original letter, the April let- 
ter mentioned, on page two 
only, that “details of the 
revised annual fees and inter- 
est rates are available in the 
enclosed pack". 

The letter sings the praises 
of new services without 
mentioning that the original 
terms and conditions nave 
been changed to the customer’s 
disadvantage. Even the 
enclosed pack did not 
specifically mention that the 
margin over base rate was 
being changed. 

NatWest panted out to the 
FT that the original terms and 
conditions of toe card stated 
that “interest will he charged 


in arrears in accordance with 
the Bank's practice for toe time 
being, at not more than 2J5 per 
cent per annum over Base 
Rate.” But note, the words “for 
the time being” are followed by 
a comma. This suggests that it 
is the bank’s practice of 
charging interest in arrears 
that is temporary, rather than 
the rate itself. 

Colin Boylett took the card 
because of toe interest rate. He 
relied on the letter and 
promotional leaflet that 
enticed him; now he is sorry he 
did. 

FOLLOWING oar article a few 
weeks ago about the 
Department of Transport’s 
unwillingness to give an old 
age pensioner couple their 
“loyalty bonus" of free shares 
in British Airways, readers 


(Accountants) that Spencer 
Buy were in liquidation. On 
the advice of Moores Rowland 
I communicated with the offi- 
cial receiver. As my initial let- 
ter went unanswered I wrote 
again enclosing a stamped 
envelope. I was unaware of 
any credi tors meeting, but I 
am aware that ordinary shares 
rank lowly in the financial 
order. 

I shall be most grateful If 
you can advise me how I can 
elicit any Information from 
the Receiver. Another firm of 
receivers in another sad ven- 
ture were most helpful when a 
rescue package was mounted. 

■ Write to the Company at its 
registered office, marking it for 
the attention of the Receiver or 
liquidator. If that fails invite 
the Stock Exchange Com- 
plaints Bureau to intervene in 
order to establish contact 

Insurance 
for homes 

ARE BOTH buildings and 
contents insurance compul- 
sory? 

Do I really have to buy them 
Of compulsory) from my build- 
iug society, the HaHfari 

■ No insurance is not compul- 
sory, whether erf bmldiiigs or 
contents, providing the prop- 
erty is an unencumbered free- 
hold. Insurance of thn budding 
(alone) may be a contractual 
liability where there is a mort- 
gage or lease, or both. Where 
tiie requirement for insurance 
is in toe mortgage contract the 
mortgagee usually also 
reserves the right to specify 
the insurers. The same may be 
true in the case of a lease, but 
there are no statutory provi- 
sions for reducing unreason- 
ably high premiums. 


have written to point out 
further examples of the 
Department's “user 
nnfHemninesa " . 

These readers have held 
shares in BA for three years. 
But they failed to fill in a box 
in the prospectus, which asked 
“If you are an Individual 
eligible for the loyalty share 
bonus write YES in the box". 

That box was the equivalent 
of the inertia selling 
techniques much loved by the 
less scrupulous parts of the 
financial services industry. If 
the government really wants to 
encourage wider share 
ownership, then it should 
abandon toe kind of petty 
mindedness displayed towards 
loyal BA shareholders. It 
seems that the subliminal 
message from the DoT is 
“gfaove off Sid". 
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PRRUMINARY RRSULTS 
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OpM ft Mod. 

Pegasus Group 
ff raas ac HoMtego 
Ramar TeoctOes 
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®epr *W50* 
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Pn-toi 

: prof* 

(MUrate* 

Company 

to 

IM«) 

par tears W 

Airflow Streamllnas 

Aug 

1.010 

(1,720) 

2.0 

(2.0) 

(039) 

Bfanec Industries 

Sept 

2,000 

(904) 

as 

Boxmore IntT. 

June 

1,650 

(1.290) 

2.0 

(1.7) 

Brown N Group 
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5J510 
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1.65 

(1.57) 
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June 

40 

(395 L) 


(-) 
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2.0 
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- 
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0.7 
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&23J 
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770$ 

B 
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3.6 
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(Ct 
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- 
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June® 
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0-13 

H 
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£§ 
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456 
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4807 
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TD8 Circuits 

June 

Aug 

191 L 
1,220 L 
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RIGHTS ISSUES 


Bryant Group Is to raise £38m via a one-for-four rights issue at 
77p. 

Norton Group is to raise £6^m via a 15-Tor-4 rights issue at 

20p. 


DISTRIBUTION 

SERVICES 


The FT proposes to publish this 
airwey on November 7th 1990. It will 
be of special interest to the thousands 
of FT readers who are directors and 
ere with decision malriwp res- 
Hlity for U-K. and international 
- it and insurance. If you want 
to reach this important And.i-r^ cajj 
Neville Woodcock on 071 873 3365 
or fax on 071 873 3062. 
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MINDING YOUR OWN BUSINESS 


Memories in stone with 
an artist’s touch 


WHEN 1 Harriet Frazer lost her 
stepdaughter suddenly at the 
age of 26 in 1965 she would 
nave been amazed to tw»ir 
that this tragic event would 
four years later lead to the cre- 
ation of a successful email 
business. 

Yet this is how Memorials by 

Artists, a one-woman enter- 
prise which Harriet runs from 
home in Snape, Suffolk, ram» 
to be founded. 

When she tried to find a 
monumental mason who could, 
supply a memorial suitably fit- 
ting for Sophie, Harriet drew a 
blank. She wanted so mething 
tasteful in natural stone with, a 

design that would acknowledge 

in a personal way Sophie's love 
of Ital y, where she bad lived 
for most erf her life. 

However, when she visited a 
few monumental masons that 
she picked from the local Yel- 
low Pages Harriet found the 
lack of choice and dearth of 
original design extremely 


“I tried to explain what I 
wanted and was referred to No. 
E 104 in the catalogue. It was 
an incredibly ugly, ornate, 
shiny marble creation and I 
soon realised that I would not 
get very far with this particu- 
lar firm,” said Frazer. 

The result was a radical 
rethink - and a determination 


to do better for Sophie. 
Through friends in Wits hire 
she was introduced to sculptor 
and letter cutter Smum Verity, 
who had recently completed a 
beautiful gravestone for a local 
gardener. It used symbols of 
flowers and a spade with a 
robin sitting on it, all carved in 
deep relief, with finely cut 
lettering. 

"My idea was initially to pro- 

Harriet Frazer has 
created a network 
of craftsmen who 
carve memorials 
writes CBve Fewins 


duce an i nf ormative and well 
designed booklet designed for 
people in my position. »nd to 
include photographs of good 
modern work. Hie next stage 
was to build up a register of 
letter cutters and carvers.” 

After much thought and 
research she approached a 
number of other self-employed 
artist/craftsmen like Verity, 
whom she found generally 
responsive to the idea erf set- 
ting up a national regist er anrl 

some form <rf agency to repre- 
sent thmw 

In November 1988 she 


started, with the aid of a giant 
erf £40 a week for 12 months 
under the government’s enter- 
prise allowance scheme and 

£10,000 Of her Own rapitnl She 

attended a five day govern- 
ment sponsored business 
course in nearby Woodbridge 
and visited some 60 «mau pro- 
fessional letter cutters in many 
parts of the UK. 

Her first commissions 

started arriving towards the 
end of the first year and since 
the beginning of fids calenda r 
year, when she produced a 
comprehensive booklet «bp has 
received some 70 commissions 

worth a total of £100,000. 

Hie object of Memorials by 
Artists is to provide a service 
which smacks more erf the art- 
ists studio than the monumen- 
tal mason's showroom. 

"It is quite vital to treat each 
client individually,” Harriet 
said. "There is no doubt that it 
can help people’s grief enor- 
mously to be involved in the 
desig n of a nniqma memorial 
that is maiift with great awn 
and sensitivity.” 

When a prospective client 
first contacts her Harriet sends 
out her booklet. Then she dis- 
cusses the kind of memorial 
required and the likely cost, 
and then puts the client in 
touch with a suitable artist 

Usually this is the artist on 


the register living closest to 
the client but if there are spe- 
cialist requirements, such as a 
particular form of freestyle let- 
tering or a lot of relief carving 
it may be necessary to go far- 
ther afield. From the moment 
thfl client is put in touch with 
the artist Harriet takes a tack 
seat, attending to the paper- 
work and acting as trouble- 
shooter. She a ten checks metic- 
ulously to see that the design 
will be approved by the author- 
ities controlling the church- 
yard or cemetery involved. 

Bearing in mind that this Is 
such a personal service and 
that the memorials are individ- 
ual pieces of craftsmanship 
rather than cut from imported 
blanks, the cost of stone 
through Umdtii by Artists 
Is reasonable. The finished 
price can be less than ElgOOO, 
although Harriet is also han- 
ding two big commissions for 
family memorials costing 
£3.000 to £4,000 each. However, 
in general «he reckons that to 
commission a memorial 
through her costs the ^Hwnt at 
most 30 per cent more than 
through a conventional monu- 
mental raagnn 

AH the charges are handled 
through Memorials by Artists. 
Harriet adds 30 per cent to the 
artist’s fee if it is less than 
ZLJD00. Above that she charges 




Personal remembrance: Harriet Frazer who runs Memorials by Artists from her home In Snape 


on a sliding scale of percent- 
ages. The price she quotes 
includes VAT and all fixing 
charges and churchyard fees. If 
She has tO travel Any rilgfranra 

to meet the client Harriet 
charges her time and travelling 
expenses, and if the client does 
not accept an artist’s flprfg n a 
fee is charged. 

“Really it all revolves 


around three parties - the cli- 
ent, the artist and myself.” she 
“Usually the very nature 
of the service and the way peo- 
ple are recommended to me 
means things go smoothly.” 

Harriet thinks it a very 
important part of her service to 
increase awareness among all 
sections of the public of the 
exciting and interesting work 


that many practising - and 
often young - memorial art- 
ists can achieve. 

She has several young letter 
cutters on her register who 
have recently left college or 
finished their apprenticeships 
and who charge much less 
tiiAti the established artists. 

"Using these artists is both a 
good way in which to keep a 


fine tradition of letter cutting 
going and a way of assisting 
less well-off clients to commis- 
sion really worthy memorials 
that are genuine works of art,” 
she says. 

■ Memorials by Artists, 
Snape Priory. Saxmundham, 
Suffolk IP 17 ISA. Illustrated 
booklet £2.50 plus SOp postage 
and packing. 


WHEN the watermill which supplied 
health foods to Harrods closed in the early 
*808, the North Wales village of Pentrefbe- 
las had no employment left except farm- 
ing, the tea shop and the b ofoL 

Now the mill is open again. Near by, 
Robin Williams, a sculptor, matra imagi- 
native li ghting for u pmarket hnnwa ITtyw 
Williams sells craft goods from East Asia, 
Gwennol Bmi« runs a bakery in the old 
school and Meryl Parry Jones a nursing 
home, employing 15 people, in the bid vic- 
arage. There are about 20 businesses in aft. 

People who make craft goods at home 
are coming together to dawlg n a co-ordi- 
nated range. There is a plan too, for a 
network erf home computer operators. 

Pentrefbelas is not the most obvious 
place for a successful local enterprise ini- 
tiative. It is isolated and exposed to bad 
weather, just off the moor crossed by the 
A5 on its way to Bettws-y-Coed and the 
coast. ... 

After the mill closed, local people made 
two abortive attempts to relaunch ft. Fear 
the second, Charles Wynne-Finch, owner 
of the' estate, and two turners, Glyn 
Hughes and Tom Evans, formed a private 


The daily grind feeds a local revival 


limited company, Foelas Cyt Finally they 

turned this into a Tirm -jirnfl tTnalrlTrig' ram. 

pany, co-fonded by the Welsh Develop- 
ment Agency and the Gtwyd and Colwyn 
Councils. 

Instead of running a business them- 
selves, they offered encouragement for 
other businesses. Hughes persuaded 
Clwyd council to take a lease on the mill. 
Colwyn council took a lease on other 
buildings. The WDA put in the money to 
pay a project manager, Berwyn Evans, a 
builder whose mother came from the vil- 
lage. 

The idea was that Clwyd would restore 
the tnfn to working order. Other b udding s 
would become workshops for new busi- 
nesses, their rents helping to pay for the 
scheme. 

The Manpower Services Commission’s 
Community Programme helped start ft* 
project. The craft-type workshops, which 


wfH also be a tourist attraction, are being 
completed with a 25 per cent grant from 
the Wales Tourist Board, which has allo- 
cated £15(M)00 to projects around Pentre- 
foelas. 

Anyone who wants to let a workshop 
must submit a business plan. people 
get priority. The emphasis, says Evans, is 
on qual ity g oods. 

Ltew WirTiams , who ram the min, is a 
head teacher on a year’s unpaid leave. 

He malrflg stoneground flour wnrior the 
name Blawd (Welsh for flour) and can 
produce a tonne a day (worth up to £400, 
as a gainst a wheat price of up to £150, 
afflinng h some Hanattian hard wheat costs 
£250). After a few weeks' operation, he is 
sailing half a tonne a week to 50 north 
Wales grocers and bakers. He finds two or 
three more customers on each sales round. 

But he is not relying solely on flour 
ratea- He offers the rain ramp in g as a tech- 


nology workshop for schools: the new 
national curriculum places a greater 
emphasis on technology. 

He is looking for a wholesaler to take 
his flour - if he Is showing the mill to 
schoolchildren, he cannot be out aniiiwg . 

Gwennol Ellis, wo works at the bakery, 
is also a teacher. She moved from job to 
job as home awnnnwriwi disappeared from 
school timetables and decided two years 
ago to pot her knowledge into practice. 

She borrowed £10,000, from the Welsh 
Development Agency and a rural agency 
called CZwydfro, for equipment and a sec- 
ond-hand delivery van. She has since 
invested about S5J0O0 of her profit in more 
equipment. 

"The business has been paying its way 
from the start but I haven’t been able to 
d ra w much money from it,” she said. 

"It ’s there on paper but it's been 
ploughed back. I was interested in healthy 


eating, whole food, but there weren’t 
enough outlets in tire area. So 1 produced 
traditional cakes, as made at haw* , and 
rm now introducing more wholemeal 
flour. 

She employs one full-time assistant and 
three part-time. They make 200 sponge 
cakes a day, 60 fruit ides and 90 fruit 
loaves which go to HBliraii»MPnB 1 village 
shops and cafes. 

Sculptor Robin Williams from Colwyn 
Bay made jewellery for colleagues and 
local shops while at Brighton College of 
Art Then be took a business course at 
Lampeter. A Chester shop asked him for 
candlesticks to go with furniture by Tim 
Stead which was organic, burr and 
aim, all gnarly. 

Besides rawtlalahraB he malrpa npligh- 
ters, about six feet tall, out of steel rod 
cold-forged into sinuous shapes. They 
retail at about £350. 


"They grow as I am making them. 1 
think it gives them more life. 1 can make 
one in a day. 

He started In business with a £1,000 
overdraft and £500 of his own savings. He 
is gradually making more money, around 
£10,000 a year. 

Glyn Williams’s Thai, Burmese and 
Indochinese artefacts sell at anything from 
90p to £2.000, for some antique pieces. 
They have raised the odd eyebrow in Peo- 
txefoelas. Plainly they are not part of a 
Welsh tradition. As a boy in Gerrigydru- 
dion, foe next village, Williams became 
interested in wood carving. Now he buys 
direct from hill trlbespeople in Thailand. 
With a friend, he is setting up a factory in 
Thailand where the carvings will be dried 
and oiled. 

He invested £50,000 in his initial stock of 
goods and is now restocking for the second 
time. His sales are 50 per cent up cm last 
year. 

“I had the most ugly cats you ever saw. 
But they were among the first thing s to 
go." 


David Spark 


FOR SAIG AS AWJHOJLgOR IN 6 LOTS. 

LUMSDAINE FARM 

COLD1NGHAM, BERWICKSHIRE 


I 


Stented 45 piles aou*i at 
Edinburgh and 15 notes 
north of Berwick upon 
Tweed. This is a superb 
residential, agricultural and 
sporting property extancSng 
to about 744 acres Inducing 

attractive famSwuse with 
three reception rooms, six 
bedrooms, two bathrooms, 
kitchen end cloakroom. 

4 ATTRACTIVE COTTAG 
3 FAIRS OF TRADITIONAL 
STONE BUILT COTTAGES 
WITH RESIDENTIAL DEVELOPMENT POTENTIAL. 

SUBSTANTIAL MODERN FAfftl BUfLDCNGS NCLUDfNG COVER0D RTOWG AREA 
SUITABLE FOR AQRICULTURAUCOMMERCIAL PURPOSES. 

648 ACRES OF ARABLE/PERMANENT PASTURE LAND OF WHICH 430 

ACRES ARE UNDER SEFASDE QUALIFYING FOR A 

GROSS PAYMiENT OF £35,OOOfANN!M4, TOGETHER 
WITH 85 ACRES OF WOODLAND. 

TREMENDOUS DIVERSIFICATION OPPORTUNITIES. 
For tutt derate contact- 
FBJR. Ud^Abbey Raw.Kalso IDS 7JF. 
TWepbone. 057324381 


INVESTMENT POTENTIAL 

National House Builder has a poftJoBo of residential 
shared equBy in desirable locations, and wU consider 
serious offers for cfisposaL 

Please Write Box H7526, Financial Times, 

- One Southwark Bridge, London SE1 9HL 


PROPERTY EQUITY AVAILABLE 

Experienced end Highly solvent property company has cash 
■vnflaMe for tntereadng rifn a tfon s- 

£50K - £LM 

Armstrong Brbols Pkv Vlgooc Houbq, 

Qgden Street, Manchester, MIS 4NF 

Fax: 061-872 8190, TeL 061-872 6282 
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ACCOUNTANCY 

a 

The Financial Times proposes to publish this survey on: 
38th November 1990 

For a frTT «fitorial synopsis and advertisement details, please contact: 

Michael Rowlands 
qn 071-873 3349 

or write to him at: 

Number One 
Southwark Bridge 
London 
SE19HL 



CITROEN DEALERS IN READING BERKSHIRE 
(ESTABLISHED 1972) 

THE JOINT ADMINISTRATIVE RECEIVERS OF 
ORMSBY CARS LIMITED 
JACK HILL (READING) LIMITED 


land MCU of dar 
croTt.cmr.360, 


LEISURE RELATED INDUSTRY 

Long-established vehicle importers Dynamic growth 
record to current 4m turnover. Excellent 
opportunity for expansion into related markets. 
Prestige Corporate Headquarters. Sound Asset Base. 
Price circa 1.4m Principals only. 

Write to Box H7389, Financial Tunes, 

One Southwark Bridge, 

London SE1 9HL. 


National Financial Publication 

1 0 year old bMweeldy newspaper offers a history of 
profitability and tremendous opportunity for 
growth. Ideal for totividual or corporate publisher. 

Contact: Mr 

tak21266S692T, fax: 212 685 6838 


SUFFOLK. 

Aldebtxrgh. Ladies fashion shop established SO yean, a highly 
profitable business, a joy to run with high dass cOeotde from home 
an abroad. Freehold pr emises inducting vacant marine cottage. Re£ 
724! £2SOJOOO plus stock. 

Thos. Wm. Gaze & Son, 

10 Market HiD. Diss, Norfolk. 

TeL 0379 651931. 



BUILDING RESTORATION COMPANY 
FOR SALE 

Net assets circa £30K. Tax losses circa 
£170K_ Good client list/work in progress. 
Write Box H7545, Financial Times, 

One Southwark Bridge, LONDON. SE1 9HL 


FOR SALE 

SrnaB manufacturing company 
with patented products. 
Enquiries: 081 680 osss or 
Writs Box H75SB. Finan c i al Times. 
One Soutfwrark Bridge, 
London SE1 StL 


PERSONAL 


The Harley Ctt* b csWnSng 35 yn 
ot practice using Kabxxi Organic Tfwr- 
aptea which am madam dmetopraent 
of Iha Sarin Ml Ttorepy Technique 
whfch tunm* people MU os Papa 
PfcM Xll. Cary Grant and Charted 
ctwpna aH had. B you would ilka 
details of tea dime and ta rectrtquos. 

write to ate Hertoy Ptoea CSnic. 27 
Hwtoy PL. WIN 1HB.7* W1 6XOT90 



OFFSHORE TRUSTS 


FOR SALE 

Tek 0222 382115 
FAX; 0222 382118 


We irish to acquire an e ng ine e r - 
ing business, ideally in the West 
Midlands, which includ es a 
sheet metal fecifity. 

^Turnover, should be in the 
range £2m to £7m and either 
profitable or Unprofitable base- 
nesses would be considered. 
Please write in the first instance 
to Box H7520, Financial Times, 

One Southwark Bridge, 

LONDON. SE1 9HL 


HOUSEBUILDER 

PLC 

Ambitious and Acquisitive 
seek to acquire bouse- 


AVTHOite Your book MMed. dslaih: FT. 
BcaOhur Prsaa at London. IS KnUita- 
b rt dge Gnu. London SW1X 7QL 


i LOVBH MBMKV at Ur W tuner 3wv 
wick WM dlad on Sunday 2lri October. 
Dearest batmad Fattier at Adeeto, Ada- 
Bob aM Uzzy Swsmrtci end Husband cl 
EiizaMb SwsnwJct May Ida soul rest la 


FINANCE 
COURSES FOR 

□on-accountants. Over- 
come your knowledge gap! 
Free brochure, BUSINESS 
TUTORS. 

Tet 081 786 7094. 
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Shaky evidence 


for the Bible’s 


taller tales 


Robin Lane Fox questions an exhibition that links 
Testament texts and archaeological evidence 


T HE BIBLE says 
some very odd 
things and some of 
its stories are as 
tall as the Tower of 
Babel: where do they come 
from and are they true? Seeing, 
above all, is believing: the 
Bible names places, peoples 
and objects which ought to 
have left some traces behind 
them. Why not go out and try 
to dig them up? 

For more than a century, the 
Bible and archaeology have 
kept up a well-publicised dia- 
logue. Newspapers have played 
a very Important part. They 
have sustained a public belief 
that anything nay yet turn up 
to confirm the biblical story, 
“Ur of the Chaldees" tablets 
naming Abraham from the 
long-lost city of Ebla or (this 
very summer) a genuine 
golden calf. In the *20s, Leon- 
ard Woolley was publicised fin- 
finding all sorts of things in 
Iraq, including a proof of the 
biblical Hood: since then bibli- 
cal “finds" have made news. 

Much less is ever said about 
the next stage of the process, 
the discovery that the finds are 
not really biblical at all and 
that Ur, Ebla or the walls of 
Jericho have done absolutely 

nothing to ra n fir m an ything in 

the biblical text. Behind the 
news flashes and instant 
books, there is a plain ques- 
tion: how can a find of dumb 
objects ever confirm a com- 
plex, written text? They are 
more able to establish a nega- 
tive, a point which can have a 
much wider reference, not 
least for the truth of a book 
like the Book of Joshua. 

Until March 24. the British 
Museum is reopening this old 
dialogue with an exhibition on 
The Bible And Archaeology. It 
is well displayed and its hard 
core of Biblical favourites from 
the museum’s own stock have 
been joined by some fascinat- 
ing extras on loan. 

Among the dumb objects, 
the most handsome and to my 
mind, most fascinating are a 
pair of stone bone-boxes, or 
ossuaries, one of which is 
inscribed with its occupant's 
name. From the first century 
BC skeletons were laid to rest 
in these stone containers in the 
area of Jerusalem. This 
marked a change from the 
older practice of burial: shortly 
before Jesus’ lifetime richer 
Jews began to pay for a sepa- 
rate home for their bones. 

Were they anticipating a res- 
urrection in which individual 
bodies would one day be impor- 
tant? This cannot be ruled out, 
but it is not the only explana- 
tion. Some of the inscriptions 
on these boxes are in Greek. 
These inscriptions have been 
used as evidence for the preva- 
lence of Greek in Jesus’ own 
milieu in Jerusalem: here, 


their significance is still exag- 
gerated. 

Freon an earlier date; it is 
eerie to see two of the first 
three-dimensional figures of 
the human form, found npar 
Amman and from as early as 
7000-6000 BC. What, though, do 
they tell us about the Bible? 
Not much, except that the 
carefully reckoned date for 
Creation of 4004 BC is wrong. 

From the buried objects at 
TjmTiiah to the museum’s own 
recent digs in the central Jor- 
dan valley, dumb objects are 
well-displayed. The famous bits 
of ivory from Samaria are pres- 
ented as evidence surviving 
the time of Ahab fc 860 -BQ, 
although recent scholarship 
has brought them down about 
150 years. Links between such 
silent objects and scripture are 
tenuous: to go further, we need 
texts. 

The heart of this exhibition 
is its written evidence. Old 
friends are back on view: the 
Amama letters, written in 
wedge-shaped script in the 

miri -HBcomt wiilltminm an little 

tablets of clay, the vivid cam- 


‘How can a find of 
dumb objects ever 
confirm a complex , 
written text ?* 


paign-records and pictures of 
the Assyrian kings (the two on 
show knock a hole in the Bibll- 
ical accounts of Ahab and 
Jehu). 1 am always thrilled by 
the rounded cylinder of day on 
which Cyrus, King of Persia, 
returns hftatopw gods to their 
former temples around newly- 
conquered Babylon. The prize 
exhibit is one of the Dead Sea 
Scrolls, a big roll of leather, 
found in 1947, on which mem- 
bers of a sectarian Jewish 
group have written their inter- 
pretation of the prophecies in 
the old book of Babbakuk. 

It is a masterpiece of textual 
distortion and misreading, as If 
somebody were to take the 
wartime speeches of Churchill, 
analyse them word by word 
and claim that they were pre- 
dictions of future movements 
of currencies in the EMS. This 
scroll is a powerful comparison 
for the torturing of old prophe- 
cies out of context, practised 
by Christian near-contempo- 
raries in the New Testament 

Few visitors will foil to won- 
der how anyone could re-read 
these little tablets and scrolls, 
decoding a script which looks 
like closely-stitched knitting. 
There is, however, a further 
dimension: here are contempo- 
rary texts of the period which 
nan he set beside the B iblical 


iters have not done justice to 
this important question. The 
captions an many of exhib- 
its are tendentious or simply 
wrong. It is not the case that 
the Amama letters lend sup- 
port to stories In Exodus or 
that “the apparent coincidence 
of Hebrews and Hapiru [men- 
tioned in the external text] in 
large-scale building pro- 
grammes of Baineses H cannot 
be dismissed." There is an 
inconsistency here: if the con- 
nection is apparent it can be 
dismissed historically, if it can- 
not be dismissed it is more 
than just apparent. Many 
scholars now disregard the 
entire house of cards. 

It is not the case that “Bing 
Cyrus in the Cyrus Cylinder 
records his policies of exile, 
resettlement and religious tol- 
erance which allowed the Jews 
to return to Palestine": the text 
has a much more limited 
scope; tolerance is the wrong 
word; it does not mention 
Jews; would God that scholars 
could responsibly believe that 
its connection with the Biblical 
tradition was so simple and 
historical. 

Above all, it is massively 
untrue that the text of scrip- 
ture, found among the dead 
Sea Scrolls, conform to the late 
Hebrew text from which most 
Bibles* Old Testaments are 
translated. The loan of a scroll 
from Jerusalem deserves better 
than the caption which assures 
us that “their close agreement 
is evidence of the reliability 
with which the Bible has been 
copied over the centuries.'* One 
of the glorious consequences of 
the scrolls is that they are evi- 
dence of exactly the opposite. 

These criticisms are not par- 
tisan: they are common and 
widely accepted currency 
among scholars. An exhibition 
with such a thoughtful 
approach to Its lay-out ought to 
have served its public better. 
Visitors rely heavily on cap- 
tions, but the BM has slipped 
into incautious statements in a 
field where too many people 
welcome them. 

There is a strong and 
unfounded belief in the value 
of archaeology, a new science, 
for literal, trusting acceptance 
of the truth of biblical texts: 
this alliance is strongly sup- 
ported by the least scientific of 
modem readers, outright fun- 
damentalists. By all means 
enjoy the texts, the Assyrian 
reLiefii toe wcde l of Her- 
od's Temple, but never let your 
guard slip and ask the continu- 
ing question: how, if at all, do 
these objects relate to the Bib- 
lical stories, and how do they 
have to he twisted in order to 
strike up a close relationship? 


stories. Do they back them up? 

i’s extdb- 


The British Museum’! 


■ The Bible And Archaeology, 
open Sam to 4.30pm, Room 23, 
British Museum, £2. 


PERSPECTIVES 


Figure* from the past: two Bine-plaster statues are the earliest known three-f&mensfcmal 
representations of the human form, but they reveal little about the BBdo 
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A thoroughly 
modern witch 


H alloween is 
imminent. Shop win- 
dows have been 
reminding us well in 
advance, as they, would for any 
religious or quasi-religious cal- 
endar event All the fripperies 
are displayed: the goblin 

wiHHim, toe pelwtad 

the plastic 
with plastic 
Most of it seems aimed at 
children, for ch ild ren like to 
scare and be scared at Hallow* 
eem And we adults mostly 
indulge the nonsense. For 
some of us it is absurd, to oth- 
ers offensive. But spare a 
thought for the serious practi- 
tioners of witchcraft they too 
find the commercialised Hal- 
loween absurd and offensive. 

1 discovered this when I met 
my first witch last week. Like 
anyone primed with Halloween 
bogeymen, the three sisters of 
Macbeth, and the general 
Christian suspicion of occult 
practices, I half expected to be 
bundling on bats' innards with 
a cackling old hag. Instead, I 
found myself in the company 
of a gracious and articulate 
young woman. She cast no 
spell: simply put me right on 
what constitutes the modern 
witch. 

Witches do not advertise 
themselves; they are about as 
discreet as Freemasons and in 
tact they acknowledge common 
ground with the Masonic 
movement Though some of us 
may have friends who are 
witches, and never know it: 
contrary to the propaganda of 
certain evangelical Christian 


so much 

logical and astrological „ 

that it now takes about Mb 
years to become properly 
schooled in the "craft 
Much of this training is not 
at all sensational It consists of ■ 
complex meditation al tech* 
piques - the object of raedtt* 
tion being to communicate 
with the Other World, The 
Other World is not at all 
sy to those who have trav- 
iL It contains 


such as King 
nri 


whom we are all familiar, 
and also his magical right 
band man. Merlin. 

In the terminology of the 
Other World, Britain is * Mer- 
lin’s enclosure" and If ever 
Britain is threatened by an 
outside power, we can count 
upon several thousands of 
witches to begin invoking the 
defensive capacities of the 
Round Table. 

I admit I like hearing all 
this. 1 harbour a moderate 
fondness for Tolkeln. and a 
moderate scepticism towards 
the practice of any magic, 
black or white. But I can see., 
that we need to revise our cul- 
tural commonplace of what 


Nigel Spivey on 
the ancient 
traditions behind 
Halloween 


groups, witches do not attempt 
to their 


to recruit members 
coven. If you want to join a 
coven, you have to search in 
the right places; and if you 
want to meet a witch, you need 
to bend an ear in special direc- 
tions: wholefood shops; Tolkeln 
societies: circle-dancing dubs. 

But when you get to one, 
prepare for some disappoint- 
ment In a proper coven there 
is no shedding of blood; nor 
broomsticks, nor even painty 
black hats. Witches do dance 
naked around bonfires. It is 
true: but this is a ritual free of 
eroticism, and toe nakedness is 
intended as a levelling device. 
Some witches may be doing 
this on Halloween: my witch, 
however, thought Halloween 
not as important as the sol- 
stices, equinoxes, and full 
moons of the year. 

But she could explain how 
Halloween has come to be asso- 
ciated with witchcraft. Far our 
Celtic ancestors, October 81 
was we of the year’s hinges, . 
marking the onset of cold, and 
the time to bring down herds' 
from unsheltered pasture. Leaf- 
less trees signalled the end of 
the year, and thoughts 
returned to deceased forebears. 

So Halloween, or AH Hallows 
Eve, was the night when toe 
community of the dead loomed 
closest to the society of the liv- 
ing. Spirits and faeries were at 
large: and those claimed to be 
in contact with toe community 
of the dead had, so to speak, a 
field day. , 

It is easy to see how hobgob- 
lin phantasies derive from this 
Celtic observance. Modern 
witches have inherited that 
tradition, and that reputation, 
but they have overlaid it with 


witches are. Modem witches do 
cast spells - for example, if 
one member of a coven Is made 
redundant, the others might 
invoke apodal rituals to mid 
new employment for her - 
and they do dress up, or strip 
off. In extraordinary ways. 

They also teach themselves 
the archaic skills of herbal 
healing. Bat they have nothing 
to do with paedophiles who 
abuse children muter the guise 
of satanism; they deplore the 
trade In waxed manikins and 
such like; and they cannot be 
c a tegorised aa tricksters. 

This reestixnatkm comes not 
afmply from single encounter 
with a single witch. Last year a 
proper anthropological study 
of witchcraft in present day 


England was published (Per* 
Witch'. 


, suasion f the Witch's 
Tanya Luhxman), a hook 
which amply demonstrates 
that the equation of witchcraft 
with evil Is quite «fa*aira»> 

I wonder how true that equa- 
tion ever was. The latest his- 
torical assessment of the perse- 
cution of witches in Europe 
and New England sees the pro- 
cess as one whereby male dom- 
inated communities suppress 
any attempt on the part of 
women to assert themselves. 

That witches are always 
women is not true, but witches 
are mostly women, and there is 
a good reason for that. The 
ultimate object- of worship in 
witchcraft is Mother Earth, in 
her various physical dmunhuu 
tinns. She naturally appeals tb 
feminists; and so long as state 
religion remains patriarchal 
and hostile to Canale _ 
tion, I find it entirely 
standable that into 
tie women - like the lady X 
met last week - should 
become witches. 


T HERE 28 a certain 

species of smile, part 
shame faced, part 
triumphant, which 
is produced by undeserved and 
unexpected good fortune. I 
encountered It the other day, 
on the face of a man I know 
and like, who runs a first-rate 
fishing tackle shop in Reacting, 
Berkshire. 

He had just returned from 
a week in Scotland, fishing 
the Deveron, and his smile told 
me as much as I wished to 
know. At the end of a season 
paralysed by drought, he had 
nit it just right He and his 
companion had caught 17 
salmon in the week - not bad, 
eh? 

Indeed, I thought savagely. 
That’s only S5 per cent more 
than I’ve caught In my life. 
And of my career total of nine, 
four came in one morning, and 
three of those bad to go back 
because they were late season 
kippers. I felt like gaffing him, 
but instead managed a muted 
congratulation. 

He asked me how I had fared 
in Ireland, and an involuntary 
groan escaped me. For 1 had 
just returned from a long and 
keenly awaited excursion to 
the Republic, with nothing 
more substantial than a 
familiar and impatiently 
received tale of failure. 

fo the contrasting 
experiences of my friend and 
myself is encapsulated the 
swinish character of salmon 
fishing. He is, of course, a for 
better fisherman than me. But 
there is more to this monstrous 
disparity than that. 

My friend was in Scotland; 
it rained; he caught fish. I was 

did notrain (or not enough 
to do any good); I caught 
nothing. That success and 
happiness should depend on 
the willingness of some 
suitable weather system to 
drag itself in the right 
direction at toe right time is 
simply not fair- But it is the 
name of this particularly 
bloody game. 

Having had my gripe, X stm 


Fishing 

What the Irish missed 


insist that the reasons which 
took me to the Blackwater 
were sound. What is more, 
once a new season has come 
round, and assumin g I have 
managed to ingratiate myself 
with a stem Providence I 
intend to return to it It 
remains my belief that, given 
a modicum of good luck, it 
offers as good a chance of 
decent salmon fishing as any 
river to which access is 
possible. 

Two years ago the 12 miles 
of the Blackwater owned or 


rented by the Blackwater 
Lodge Hotel, at Upper 
Ballyduff; in County 
Waterford, produced nigh cm 
1,500 salmon. Last year the 
total was 1 , 200 - This year it 
has been rather less than a 
third of that No wonder the 
faces in the bar were as dark 
and twice as long as the pints 
of stout. 

Bring hotel water, it is hard 
fished. When I was there, the 
occasional fish was stfli being 
lured from the paltry flow of 
water, most of 1 


on 


horrible purple shrimps. A 
phnm of mine caused a minor 
stir by employing a fly to catch 
what was, at two pounds, quite 
the smallest salmon I have 
ever seen. 

I fished a couple of the 
Blackwater Lodge beats, both 
of them with a nice variety 
of water, both of them 
normally foil of fish. I never 
felt I was in with a significant 
chance. I breathed the soft air, 
admired the cows, enjoyed toe 
rhythm of casting, and listened 
to the lamentations of the 




Knarney Id County Kerry ***** 


an angler's Arcadia — but Bm> flsfi are missing 


regulars. The sixth sense, the 
one which activates 
. expectation of action, was at 
all times dormant 

Elsewhere, the river was 
little disturbed fay the tread 
of des pe rat e snpjpr s. The 
Careysville beats, below the 
Duke of Devonshire’s 
handsome Georgian lodge, 
were untouched. At Mallow 
the locals had packed it in six 
weeks before, to wait in vain 
for the rain which never came. 

It can't be as bad again, they 
said, and I believe tiwwn. And 
the time to go, I was reliably 
informed, was not September, 
but June. The small summer 

Salmon, thft grUB*, ri ymlri than 

be running the river in 
numbers sufficient to give 
anyone hope. And it 
unthinkably, this bounty 
should again be withheld, toe 
area at least offers 
alternatives in the 
trout fisl 

a gaggle of lesser streams. 

There is, anyway, nowhere 
I would rather fa# to catch 
fish than Ireland and few 
rivers better able to offer 
comfort in failure than the 
Blackwater. It is a grand piece, 
of water, flowing through 

enchanting countryside, arid 
you do not have to be a 
plutocrat with friends in ! 
places to fish it Much of it : 
accessible to the visitor, 
whether the hotel water 
described above, or the beats 
let by Peter Dempster from 
Conna, County Cork, or (at 
the top end of the market) the 
CareysvJEe fishery at Fennoy; 
all of it within an hour of Cork 
airport. 

The salmon fly rod is now 
hanging from its nail, and the 
reel is in its bag. The time for 
action and heartbreak is 
passed, the time for dreaming 
is arrived. In. one of those 
cheering visions, I am standing 
with a smile quite as 
triumphant as that of my 
friend toe tackle dealer, with .. 
my first Blackwater salmon 
at my feet 


Toni 'Fort 


The kindest cuts of all 


V OLUNTARY submis- 
sion to the surgeon’s 
knife, particularly on 
the sensitive cornea 
of the eye, is either an act of 
masochism or advanced Insan- 
ity. However, insane or not, X 
recently found myself by pre- 
meditated design undergoing 
an operation called radial feera- 
totomy to cure my myopia 
(short slghtedness). 

The results have been mirac- 
ulous, in the Biblical sense of 
"and the blind shall see". 
Unlike cosmetic surgery, 
which might improve the sight 
In the eye of the beholder, 
radial keratotomy improves 
the beholder's sight, and the 
improvement in my vision is 
excellent 

In 1974 Professor Stanislav 
Fyodorov, at the Moscow Insti- 
tute of Eye Microsurgery, per- 
formed the first radial kerato- 
tomy (RE) surgery- Fyodorov 
has appeared on British televi- 
sion and is known in toe UK 
more far his “conveyor belt" 
approach to public health effi- 
ciency than for the perfor- 
mance of eye surgery. 

However, In 1980 the US 
National Eye Institute insti- 
tuted five years of trials to test 
RE. The operation is now 
accepted by the US Federal 
it of Health as safe 
effective, and more than 
500,000 operations have been 
carried out worldwide. 

The surgery Is used for short 
sight or myopia - where toe 
length of the eye is leader than 
normal and, as a result, light 
waves are brought to focus at a 
point which fans short of the 
back of the eye (retina). RK 
can also be used for astigma- 
tism. Unfortunately, it cannot 
be used for long sig h ted ne ss - 
the inability to see clearly 
dose to Items, which generally 
comes in middle age. 

RK Involves cutting micro- 
scopic Incisions in the cornea 
in a circular pattern. No cuts 
are made on the middle of the 


eye. The Surgery leaves tiny 
scars which are invisible 
except under a microscope. 

In optical terms, the value of 

0 Is token as bring 20/20 or 
“perfect" vision. My right level 
was about -as, not particularly 
bad, and four cuts were made 
on each eye. A greater number 
of cuts is required for a greater 
degree of myopia. The inci- 

. dona reduce the curvature of 
the cornea, causing the eye to 
focus closer to the retina -. as 
with good sight — instead of in 
front of it. 

My treatment began with a 
consultation and eye examina- 
tion. A computer was used to 
examine the eye and plot the 
surgical incisions. The surgery 
is done by operating micro- 
scope (microsurgery). One eye 

is operated on at a time and 
my surgeon aimed short of 0 , 
or “perfect” vision, for specific 
reasons. After surgery the eye 
may settle down at +0.5 more 
than achieved by the opera- 
tion. To aim for -0.5 gives near 
perfect vision without the need 
for glasses, yet ensures long 
aightednesa does not rranlt 

I was told that for someone 
with my -2J5 myopia in their 
twenties there was a 93 per 
cent Chance that I would not 
need glasses after the operar 
tion. Also, only 15 out of 
300,000 operations undertaken 
had resulted In eye infection. 

So, risks accepted, dis- 
claimer of liability form read, 

digested, dissected and signed, 

1 waited for surgery in a 
waiting room near Harley 
Street together with my fellow 
patients: a birdwatcher/natu- 

ialist, a mother and daughter 
a middle aged couple with tat- 
toos and a building worker, all 
with toe common aim of resto- 
ration of sight 

The operation Is done under 
anaesthetic eye drops at an 
outpatient clinic and does not 
take long, maybe 15 minutes or 
less. There was no pain whilst 
the Incisions were made, awfl j 


left after an hour’s rest The 


eye was very sore that day. X 
Inkffle 


took painkillers and want to 
bed. I frit obliged to attend the 


office the following day and 
to work, bi 


was able to work, but with a 
sore and swollen, eye. 

Then, as the. swelling e ff me 
down, I was increasingly aware, 
of the incredible clarity of 
vision achieved. I could see in 
a way I had not done' I 
was a child, six weeks late: the 
second eye was operated upon.;: 
I have had no. complications/ 
no headaches, no blurred 
vision, no problems with glare, 
no difficulties swimming or 
exercising or reading. My 
virion has remained excellent 
since the operation in January. 

Unfortunately, the operation 
la not available on the NHS; 

however, the cost of trasses*. 

lenses and their replacement 
over the years does not fen fax 
short of the £1,150 treatment', 
cost. 

■ I was operated on at the : 
tendon Centre for Refractioe \ 
Surgery. 21 Devonshire SduanL. 
London WIN 1PD , Ttl. 
071935-7723: 071-487-4176. 


Susan Singtet&n 



HOSPICE 

MARESL IONDQN E 84 SA 
(CbirkyRd. No. 231525 ) 
careb what malm mefat 
xafcaod secure ia your haiidi. fib 
.when yon ahaw melon 
aaaga handled oAm 


•bow dunking of me 

ttfaefemcfalhrf'-vmibl 

cue patient quoted hoc. JaL . 
fan di u ppm L 


SMarSgNBfoe 










! : i 




IV 

f. 

i. 

r 


4 




FINANCIAL TIMES OCTOBER 27/OCTOBER 28 1990 


WEEKEND FT VO 


\v^ 


FOOD & WINE 




i ‘ 


... “ -j-.i 


•- >!. 


.1 Ti 
■]!] 
0i 



A-# 

' v. ‘Tivj t 

' 

■»* 

*** A? 
f Jt * »*■</ 


A lthough too eazty to 
rank, the 1990 clarets are 
clearly outstanding - a 
prospect that win not 
exactly cheer all those 
who have bought wines Scorn the five 
important vintages in the last six 
years, including the exceptional 1988. 

From the start this year looked like 
being a winner. After a w f n Mf 
the braiding of the vines was a fort- 
night ahead of last year, and aTthnngh 
April and May were not as w arm as in 
1989, the Dowering of the vine at the 
end of May was two days ahaart of 
1989 and 17 earffpr than hi a normal 
year. Poor weather in June prolonged 
this vital stage in the vines’ develop- 
ment, and the results w ere uneven. 

In July the weather improved dra- 
matically, ami the great quantity of 
grapes produced led to a tfrirmmg of 
the bunches (ichrircissage) on an 
unparalleled, scale throughout the 
Gironde. Almost half tha potential 
crop .was cut o£T a± Gh Mar g aux . 
an average of SO per cent was elimi- 
nated in the Mmwnr estates on the 
Dordogne right bank. For the first 
time ever, half the potential crop was 
removed a t Petrus. The vineyards 
were littered ~with small green grapes 
(oendange aerie/, an expensive opera- 
tion, Conducted with great care, it 
COSt Mooton-BothsChlld an egHrnatari 
FFr2m. This improved the quality but 
did not necessarily limit the quantity 
of the approaching vintage. For exam- 
ple, at Haut-BaiHy in the Graves half 
the bunches were cut off, bat the 
bftstff n mnei m nm yield Of SO hectolitres 
per hectare was produced, although 
there, as everywhere, a selection will 
be wmHb far the grand vin hptrrrrtg the 

rMtwni lahpl 

Extremely hot weather, feMffng to 
drought, occurred in July and August, 
with 13 and 15 days respectively when 
Die temperature rose above 25*C (77*F) 
compared with nine days and three 
days respectively in 1989. At Cheval- 
Blanc for several days in August it 
reached 40*C (104*F) in the vineyard, 
and it was the hottest August «inm 
the Bordeaux Meteorological office 
was started in 1927. 

This led to an early vintage, 
starting on September for the dry 
white wines, and on September 10 for 
the red Meriots and the sweet whites. 
Although this seemed all very well, 
hot weather is hot the rally recipe for 
a fine 'vintage, and fiie drought led 
not only to. uneven iigraiti pinfint o£ 
grapes, but with only 40mm of rain in 
July and August, compared with an 
average of over 100mm, fins mwmt 
think skins and fitfie juice. 

A first-growth director told me that 
in early September 8 he was 
depressed by the state of the Caber- 


Early days of a fine vintage 

Edmund Penmng-Rowsett believes 1990 is likely to be another important year for clarets 
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net-Sauvignons in his vineyards; 
unripe and with very little juice. How- 
ever the situation - and in miv»h of 
the Medoc the vintage - was saved 
by good rain later in the month, so 
that September registered a reason- 
able 60mm rainfall. The Cabernets 
swelled and ripened to a degree that 
reduced the need for chaptahsation 
(sugaring of ftp must in tlx* vats to 
provide a higher alcoholic strength). 
Al thou gh thp Cabernet vintage offi- 
cially opened an September 17, the 
more important chateau held off for a 
week arm floiahwi Jq the fixst or sec- 
ond weeks of Ihh mi-mfrh 

The very hot summer led to 
sugar-content and alcoholic stre.. 0 -^, 
which means a difficult vintage, for 
fins makes it harder to convert toe 
sugar into wine, and a surplus could 
lead to volatile acidity, ie vinegar. 
This has been a special problem In 
Santemes and the other sweet-wine 
districts, where the ‘‘v.a.’* was not far 
below the upper legal limit to qualify 
for the appellation. 

The white wines have also been 
very successful, and the dry type are 
better hatonrarf than the often over- 
ripe, add-short *898. They will be 
dearer. Owing to the early develop- 
ment of pourriture noble the Sau- 
temes have enjoyed yet another very 
fine vintage, superior, some are 
already saying; to the amiimi *88. 

K has been a big vintage every- 
where in the fiirmvte, and the nffiria] 
Bstbnata is 6.7m hi, compared with 
the record &«n in 1989: and 6.1m for 
appellation contrdlee wines a gairu t 
KJhn. Jt has been a partimlady suc- 
cessful year for the Meriots, especially 
in St EmiEon and PDmerol, and for 
file Cabemet-Francy. softer and less 



tannic than the Cabemet-Saovignons. 
This may well be described as a Mer- 
lot year, which should mean that it 
will mature fairly rapidly, for the tan- 
nins that can hold up the develop- 
ment of a vintage are ripe: a harmoni- 
ous year. 

Obviously the question that imme- 
diately arises is whether +h« 1990 clar- 
ets will be better than the highly pub- 
licised and widely-bought '89s. Not 
even provisional assessments can be 
mafia tmtil the fermentation vats are 
drained nnH tha malo-lactic fermenta- 
tion ta»irp« placa to reduce tha fiwil 
acidity in a year when it tends to be 
low, but is judge! adequate. But a 
number of leading wine makers 
believe that it may be finer, owing to 
its exceptional fr nfflneas and concen- 
tration. 

1 taatad a number of samplas of 
Meriots from the vats, and they were 
sweeter and more accessible than the 
usual mouth-puckering acidic grape 
juice. Others suggest that it wm be 


different from but equal in quality to 
*89, while a leading Potnerol grower 
said it might be betw e en the “classic" 
*88 (now extremely tannin a f t er only a 
few months in bottle), and the “exu- 
berant” *89. 

Certainly the *89s will be hard to 
bant. At many cMteanx I a 
wide range, including all the first- 
growths and most of the teeing sec- 
onds and their p eers ; and they are 
deep coloured, rich, full-flavoured 
wines, long-tasting on the pslafa* Nev- 
ertheless 1990 can already be seen as 
a very purchasable vintage. But at 
what price level compared with toe 
very high *89 figures for t he more 
sought-after wines? 

No-one 1 met suggest e d a price 
increase, though many growers, pre- 
occupied still with their wine-making, 
had not begun to think about it Not 
surprisingly the merchants, who must 
buy from toe prope r ties and sell to 
their dwnte at home and abroad and 
who are more market conscious than 


most of the chateaux-owners, believe 
strongly that the fine-wine prices 
must come down, perhaps as much as 
20 per cent Some leading growers 

concede that prices must fall, but are 

rumble now to put a figure on it 
while others favour the same price as 
for the *89 b, and if not secured are 
prepared to hold unsold a large pro- 
portion of their new crop. 

It will be very much a question of 
cashflow, and as these days well over 
half many Bordeaux merchants’ turn- 
over is in toe en primeur trade, for 
them a saleable price is very impor- 
tant A great deal of money has been 
made on recent vintages by the 20 to 
25 leading chateaux, and they can 
afford to hold their wines, but lower 
down the cru bourgeois level sales are 
not so easy. One of Bordeaux's best- 
kept secrets is the size of the unsold 
stocks in growers’ cellars. The Comite 
Interprofessionel believes that they 
are not large, and in St Emilkm 1 was 
tnirf that there are virtually n on? at 
ffrand-cru-classe level. 

So what are the prospects for en 
primeur opening offer sales? Or to put 
it another way. bow heavily will the 
Bordeaux negotiants, prosperous also 
in the last two or three years, be able 
to re-sell their purchases to their cus- 
tomers at home and abroad? And how 
will the latter succeed next year in 
passing these on to consumers? 

The positive factor is that the wines 
will clearly turn out very well, and 
sooner or later should be represented 
in every claret amateur’s cellar or 
reserve; but, as recent vintages show, 
speculation/investment prospects are 
not good. However there are two neg- 
ative fectors. First, in the last ten 
years there have been six im portant 
vintages: '82, *83, *85, TO and *89. Also 
two medhnn-togood ones: *80 and *81; 
and two not undrinkable years*. *84 
and *87. Will a wide range of custom- 
ers fall at once for yet another very 
good vintage - not overlooking the 
possibility, believed by some 
in Bordeaux, that the niimatn has 
changed there in ***** past ar>H 

that, God forbid, we may be pressed 
to buy another winner in file *9ls? 

Second, there is the economic fac- 
tor. nnrfnnhtAHTy the wine buying cli- 
mate has changed for the worse since 
last year in Britain, in t>»* OS and 
even in France. It is unlikely that it 
will be much hatter Iqr the time that 
the chateaux come out with their 
opening prices next spring. Accord- 
ingly toe benefits rtehnnH for early 
purchase may be offset by theae con- 
siderations, and a “bargain appeal” by 
way of substantial price redactions at 
source may be required to move 
promptly a large proportion of the 
undoubtedly fine 1990 clarets. 


Meals which 


SET PRICE LUNCHES IN LON! 




Restaurants 


Price par head (£) 
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Nicholas Lander suggests how to 
make the most of a business lunch 


R ecently an inter- 
nal memo was circu- 
lated within a large 
national newspaper 
about business en ter tablin g at 
lunchtime. To help curb rising 
costs, the memo says, would 
all those entertaining please 
keep within a budget of £20 per 
person. 

When I mentioned fids over 
dhmgr to tha French managing 
director of- a very successful 
woman’s glossy magazine his 
reaction was one of surprise. 
“They must be doing well** he 
contained *Tvb jnsi sent a sim- 
ilar memo around my riffine 
and the price ceiling is £17.50.” 

The business lunch is 
shrouded in mythology. It is 
the object of envy and misun- 
derstanding and is certainly 
open to abuse. However, lunch 
is a time when a great deal of 
profitable business can be 

Amm. EarHer this year when 

John Smith was everybody’s 
fa v ou rite to be the next Chan- 
cellor he was booked for lunch 
at various City institutions for 
the following six months. 

The limeh trade is also vital 
for restaurateurs; few can sur- 
vive on their evening business 
alone. So, how can one get the 
best out of a business lunch? 

The envy that surrounds the 
business lunch comes natu- 
rally from -those who do not 
partake: secretaries, spouses 
whose eve ni ng meal is ruined 
because of a too-good touch 
and others at the office. While 
a certain amount of this envy 
is justified it does miss the 
most significant aspect of the 
business faMh — two or more 
people coming to discuss some- 
thing that may be of mutual 
inte rest, on neutral territory. 

At lunchtime restaurants 
provide this neutral ter ritory. 
They also provide the comfort 
to allow people to talk freely 
and servicewhich should not 
interfer e with the discussion. 
The food and the wine are defi- 
nitely secondary. This point 
may be being neglected by res- 
taurateurs who oaring the ’80s 
saw their profession achieve 
respectability in the UK for the 
first time and even more so by 
their landlords. 

The single most expe nsiv e 
ingredient in any restaurant's 
costs is its rent, and restate 
rants in central London have 
not escaped the recent rapid 
escalation. At L’Eplcure in. 
Soho (071437-2829), Harold Wil- 
son’s favourite when he was 
Prime Minister, Nigel Tarr has 
pfied Iris trade for the past 13 
years with a landlord with 


whom he always felt ahle to sit 
down and enjoy a drink. In 
spite of tins friendship the rent 
has quadrupled from to £50,000 
and prices will have to go up to 
compensate. 

Acting as secondary offices 
may not be what most restau- 
rateurs have in mind when 
they open their doors but it is 
becoming an increasingly 
important Auction at lunch 
--and- in -the evening. It is -also 
another source of problems. 
Customers who come in to dis- 
cuss business (dim find early 
an in their discussion that they 
have ntrfhfatg to discuss. 

Unable to leave, unhappy to 
continue, they blame the res- 
taurant for slow service that 
may not be slow but just does 
not allow them to leave as 
quickly as they would like. 
When they do leave they are 
unlikely to have a good word 
to say for the restaurant to 
anyone back at the office. 

Many restaurants recognise 
the impo rt a nce of tbeir lunc h 
trade and the need for the cus- 
tomer to know just what it will 
cost when toe bill arrives. 

The spread of the fixed price 
ln-nrh with some choice not 
only g i ve s this price indicatio n 
but also should allow the 
kitchen and the waiting staff 
to operate more quickly and 
efficiently. B is not yet as prev- 
alent as ft s ho uld be and my 
recent survey of over 40 restau- 
rants and hotels in central 
Ixmdou slxmed that toe major- 
ity which do offer a fixed price 
■twain «tni do not Include ser- 
vice. When this, at 12% or 15 
par pent , is added to bath the 
food and the wine it can crane 
as an unbudgeted shod. 

co^m^ty^toader ^enjoying 
business lunches and then 
eight as. a restaurateur work- 
ing during every lunch service, 
I pass cm same tips that may 
help you: 

■ Location. As travelling 
through Lamten is now so time 
consuming, paying extra for 
somewhere within walking dis- 
tance can save money. The 
contrast between the set price 
menus at Chez Nico in Wl, La 
Tante Claire SW3 and L’Arie- 
qmn SW8 dearly show this. In 
central London the hotels with 
income from their roo ms off er 
very good value, space between 
the tables and plenty of staff. 

■ At |»meb time the top hotels 
and restaurants can offer the 
game cachet and quality but at 
prices considerably lower than 
in the evening; the set price 
ftmrh nymn can cost the same 







Good vafcM In the Cfly . 

Blueprint Cate, Butters Wharf 

Cate du March*. SmlthlMd. El. 608-1600 

Gin rtan. Cathedral Place. EC4, 236-4120 

Vic Naylor. Bar & Grill, EDI, 608-2181 

The Place Below. Cheaps ide. EC2, 329-0769 

2D.OO 

17^0. 15% service 
&00, Japanese food 

10.00 ipward 

14^0, Vegetarian 

Restaurants to bmpre— 

L'ArFequin, SW8, 622-0555 

Bibendum, SW3, 581-5817 

Chez Nico, Wl. 436-8846 

Le Gavroctie, Wl. 408-0881 

La Tame Claire, SW3. S52-604S 

18.50 

21.50. 15% service 

27.50 
27.00 
21.60 

Hotels wtth restaurants to Impress 

Capital. SW3. 589-5171 

Inn on the Park. Four Seasons, Wl, 499-0888 
Grosvenor House, 90 Park Lane, Wl, 409-1290 

Le Meridien. Oak Room, Wl, 7346000 

Portman InterContinental. Truffles, Wl, 486-5B44 

iaso 
2250 
2550 
2150, service 
1850 




Good value restaurants 

Cavaliers, SW8, 720-6960 

Clarice'S, wa, 221-S225 

Gilberts. SWT, 589-8947 

Museum Street Cafe, WC1. 405-3211 

RSJ, 8EV 928-4545 

-prtou tor tdrao cwroa h*v* MoM "irf Mnrioa anapT 


1850 

20.00 

144)0. 10% service 
14.00, bring own wine 
14.50, 10% service 
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as one main coarse later. If 

pr pwting an tm p rwarimi is part 

of the business fandi this will 
be money well spent 
■ Wine. An area that can lead 
to considerable misunderstand- 
ing but one that can lubricate 
mid rilnch a business deal- As 
host and recipient of the wine 
list you are in a position to set 
the tone of the lunch; a glass of 
champagne at the beginning 

*To concentrate 

on business and 
protect your suit 
avoid meat or fish 
with bones 9 


can work wonders and a half 
bottle can be a very economi- 
cal method of combining aperir 
tif and wine to go with the 
meaL 

It is true that those restate 
rants/hotels offering the best 
value in terms of food can be 
mercenary about their wine 
prices; but some bargains are 
to be found in wines from 
Italy , Germany, Spam, Austra- 
lia or C alifornia with which 
you can show off your wine 

knowledge. Almost all bills in 
restaurants and hotel are now 
put through electronic cash 
registers for stock control pur- 
poses- As the customer you can 


therefore ask for the bin as you 
would like it - one bill for the 
food and service, another for 
the wine. This may give you 
some flexibility when dealing 
with expraise limits. 

■ Ordering. What delays the 
service in any restaurant is not 
the quantity of the orders but 
tbeir timing ff you want to be 
in and out quickly try to avoid 
booking at lpm. Every kitchen 
loves an early order; the 
kitchen brigade is usually 
ready atiri waiting, adrenalin 
flowing. Try to make your 
bookings for 1230/12.45pm or 
LL5rL30pm. 

Chefs put considerable 
thought and planning into 
their menu and are aware of 
the cooking times necessary 
for both their first and main 
courses. If you are In a hurry 
ordering just a main course 
can be no quicker than order- 
ing a fairly straightforward 
first course - such as a soup, 

salad or a terrine - which you 
enjoy while the main course is 
being prepared. If you do 
decide to have just a main 
course and you are in a hurry 
then you should all try to order 
from the same section of the 
kitchen, either fish or meat, 
and bear in mind that fish nor- 
mally takes less time to cook 
than meat When you are in a 
hurry tell the waiter as you 
order. 

■ There are plenty of very 
good and very cheap restau- 


rants in London. Their disad- 
vantage as potential locations 
far the business lunch is that 
they offer food which many 
still do not enjoy. To arrange 
to meet for a curry or a Japa- 
nese lunch when the potential 
client is allergic to spices or 
the si girt of raw fish is very 
definitely to start any future 
business relationship off on the 
wrong foot This point should 
be made to any accountant 
However, there are bargains 
to be fr*d- a recent lunch for 
three at tbe Dragon Inn 12, 
Gerrard Street, cost E15J50 for 
more dim arm than we COUld 
finish, while Poons 41, King 
Street, WC2 (071-240-1743) offers 
good food in a smart atmo- 
sphere with an interesting 
wine u«t- Hashing , in its refec- 
tory Tikp b uilding by London 
P riiigp offer s quite reasonably 
priced Japanese food 
(071-4074927) and now has a 
sister in Beauchamp Place, 
Nakano (071-581-3837) One o f 
London 's many Indian restau- 
rants offering good value is 
Go pal’s in Bateman Street 
(071-434-1621) opposite a new 
Korean restaurant, Jin 
(071-7340908): a good lunch at 
either will cost about £10 per 
head. 

■ If you want to c on centrate 
on business, and not ruin your 
suit, shirt or dress, avoid order- 
ing meat or fish with bones in. 
Let the kitchen, or the waiting 
staff; do the work- 


Appetisers 

FERKASI-CAKANO, the 
medal-bedecked winery that 
produced the most popular 
Sauvignon In Vienna’s big 
Interna tiunal comparison men- 
tioned on these pages recently, 
is planning to export across 
the Atlantic to the UK. 

From January, wholesaler 
Domain e Drouhin Associates 
(071-332-1977) will receive a 
few hundred cases from this 
hi-tech Sonoma winery built 
by Reno hoteliers Don and 
Ronda. Their Chardonnays 
have shone particularly 
brightly - well-made, lots of 
fruit, but unlikely to be con- 
fused with the Joseph Drouhin 
white bnrgnndies also 
imported by DDA. 

A worthy rival to the hugely 
popular Cloudy Bay Sauvignon ■ 
Blanc from New Zealand, is on 
its way - the first offering 
from Australian Master of 

Win** Miebngl HlltSmUh anri 

Ms globe-trotting cousin Mar- 
tin Shaw. Look out for Shaw & 
Smith Sauvignon 1990 £7.95 
from Bibendum of London: 
wnfh fresher leaner thaw 
other Australian Sanvignons. 

The Canepa Chilean Sauvig- 
non 1989 recommended on 
these pages last June has been 
overtaken by the powerful 
1990, now available from Bor- 
deaux Direct (0734-481718). 

■ The Good Food Guide from 
the Consumers’ Association 
£12.95, in its second year 
under editor Tom Jaine, is 
once again a good and encour- 
aging read. 

More and more restaurants 
are offering good food and this 
development is not just con- 
fined to the wealthier south 
east. Greater Manchester 
boasts 18 entries, the map of 
Scotland seems studded with 
entries and Wales and East 
Anglia, formerly gastronomic 
wastelands, are very much on 
the up and up. 

■ The arrival of the white 
truffle frmw Italy is imminent. 
Always expensive, prices are 
even higher this year due to 
the lack of rain. Opening 
prices on the central market in 
Alba and from traders in 
Turin are as high as £L200 per 
kilo - last year’s price was 
£900. 

The two main suppliers to 
British restaurants are, natu- 
rally, Italian. Franco Tarus- 
chio at the Walnut Tree Inn 
near Abergavenny (0673-2797) 
and Antonio Carlucrio at the 
Neal Street Restaurant in cen- 
tral London (071-838 8368). 

When prices are as high as 
this Carluccio’s advice Is to 
enjoy last year’s truffles pre- 
served. Mixed into a sauce and 
then eaten with pasta they 
have a strong flavour; with the 
fresh truffles shaved on to the 
pasta the temptation is eat the 
truffles on their own and leave 
dry, and very expensive, pasta 
underneath. 


Food for Thought 

Secret valleys of 
French cuisine 

F RANCE OWES its sue- effects. The eggs for the piper- 
cess as the world's ade he cooked in goose 

greatest food culture fat, a by-product of die many 
to the enormous vari- foie gras producers in the 


F RANCE OWES its suc- 
cess as the world’s 
greatest food culture 
to the enormous vari- 
ety of its local culture and ter- 
rain. The ever-growing library 
of dedicated to different 
regions of France bears wit- 
ness to this wealth. However, 
there are stiff parts of France 
which have escaped the atten- 
tions of the gastronomic writ- 
ers; one of these is the French 
Basque country. 

I stress the French Basque 
country. Only last year Maria 
Jose Sevilla published a fine 
work on the ga s tr o n o my of the 

Spanish Basques: Life and 
Food in the Basque Country 
(Weidenfeld r.12.95) and London 
even boasts a Spanish Basque 
restaurant, Guernica (21A 
Foley Street. Wl (071-5800823); 
but Spanish Basque food is dif- 
ferent to that on the northern 
yirig of the Pyrenees for a vari- 
ety of reasons, part historical 
and part geographical. 

Tbe French Basque country 
is chiefly made up of fertile 
valleys stuck between high 
mountains, only in coastal 
Laburdi is there easy access to 
tire This is not the case in 
Spanwh Euzkadf (the name for 
the region in Basque) where 
much of the province is within 
easy reach of tbe sea and fish 
dishes tend to predominate. 

It is only in the landlocked 
provinces of Alava and 
Navarra that the Spanish 
Basques begin to rely on the 
sheep which form the staple 
foods of their cousins in the 
French provinces of Basse 
Navarre and Zuberoa. 

Even so, you see plenty of 
fish in Saint Jean de Luz espe- 
cially in the covered market 
Here the fishermen bring in 
their squid, Atlantic anchovies, 
hake and the occasional shad. 
The most famous French 
Basque speciality is not fish 
but ham from Bayonne. 

Basque hams, whether they 
crane from Bayonne, Saint-P6e- 
sur-NiveDe or Saint Jean-Pied- 
de-Port have a long tradition. 
Personalty I have always found 
them both too dry and too salt 
It was my experience when I 
visited Bayonne for the first 
time a decade ago and I had no 
reason to ref or m my j udgment 
last month when I returned to 
the city. The problem seems to 
worsen when the ham is 
cooked to accompany a piper- 
ade; the saltiness is concen- 
trated under the grill leaving 
you gasping for liquid to 
Rlpawm your palate. 

After Bayonne ham, piper- 
ade is possibly the most 
famous French Basque dish 
along with poulet basquaise, 
which has become a cliche of 
the French workers’ cafe as a 
braised chicken which has 
mated with a ratatouflle. Like 
the poulet basquaise. the piper- 
ade should be made with 
pimentoes from Espelette 
which vary in the shops from 
bunches of waxy red to little 
gnarled samples with fiery 


effects. The eggs for the pper- 
ade should be cooked in goose 
fat, a by-product of toe many 
foie gras producers in the 
mmmtnin villages. 

Espelette pimentoes are also 
stuffed with salt cod in the bet- 
ter restaurants of the pays 
Basque. Salt cod had the virtue 
of easy storage; apart from 
trout from the local streams it 
was the only Osh you were 
likely to see in the villages 
until the roads and railways 
made transport easier. 

Until then the Basques must 
have relied heavily on the 
flocks of sheep which still 

cover the mountainsides. As in 
other parts of south west 
France the meat is called mut- 
ton and it can be quite tough 
for teeth more accustomed to 
the animal’s tender young. 

The sheep are principally 
there for cheese production. 
Pyrenean ewes' milk cheeses 
are among the best France can 
offer. Tbe local Manech sheep 
mokes excellent hard ewes’ 



tniifc cheese, soft and creamy 
when young and hard and 
crumbly when old. In the 
region it is said that the cheese 
can boast a bistory of more 
than 4,000 years. A small 
amount at cows' milk cheese is 
also made from the Kazardais 
cows around the little town of 
Samt Etienne de Baigorxy. 

The Basque country can 
pride itself on a number of 
decent restaurants of which 
the best is probably Archam- 
bide, in Saint Jean-Pied-de- 
Port Here I had an excellent 
meal of new season's ceps 
cooked into a terrine and a 
pied de pore ford aux truffes 
(pig’s trotter stuffed with truf- 
fles) which was obviously a 
pun on the name of the town. 
The dish was a variant on that 
made famous by Pierre Hoff- 
man at Ttoite Claire in London. 

In the ««np town is a char- 
cutter called Aguirre who sells 
wild boar hams and moist wild 
boar sausage. It is worth the 
detour. 

■ Information: Ewes milk 
cheese Is available (£10.75 per 
lb) in the UK from Jeroboams, 
51 Elizabeth St, London, SWl 
(071-823-5623) and 26 Bute St, 
SW7 (071-22&-2232) and jambon 
Bayonne (£8.15 per lb) from 
Boucherie Lamartine, Ebury 
St, SWL (071-7304175). 

Giles MacDonogh 



'Wine Auction 

Christie’s will be bolding another City Wine 
auction at the Chartered Accountants’ Hall 
on Monday, 5 November 1990 at 1230 pan. 
This sale will include a range of Hav ana 
Cigars, Vintage Port; Fine Suet, Red and 
White Burgundy, Rhone, Loire, Sautemes 
and a range of mixed Wines. 

Christie’s City Office 

Monday - Friday, 9.00 ajn.-5.00 p m. 

We supply valuations of Personal items and 
Company collections for sale or insur anc e 
purposes, catalogues, bids, results, exhibitions 
and seminar details. 

For further information and catalogues please contact: 


Brezetta du Bnison 
Christie’s 

56/60 Gresham Street 
London EC2V 7BB 
Tel: (071) 588 4424 
(071) 60 6 1848 
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WEEKEND FT SPECIAL REPORT - INDEPENDENT EDUCATION 


Strong growth weakens ‘elitist’ tag 


I 


? POPULAR demand for 
“dependent education is 
measure of its sue- 
wen the sector Is 


are now in 
™^*^^«caaoa than at 

recent mem* 
^®«ithey represent a wider 
backgrounds 

Data from the Independent 

n^S >1 \ Infor ? iation Service 

shows that roughly 
P?! children were being 
^cated in the Independent 
sector m 1990, up a fun pep. 
point from the year 

Jfeanwhfle, independent edu- 
SS°P to?* 8 la® and less like 
the bastion of the rich and 

5!+'?2 n 5!S£S ed * Some 40 per 
cen t of c hildren In schools are 
toe offspring of those educated 
entirely in state-maintained 
schools. 

But while the data point to 
Using demand - at a time of 
rising costs - educationalists 
say that great challenges face 
roe sector in the years a Hoad 
For one thing, the govern- 
ment's education reforms raise 
the possibility that the no-cost 
maintained sector may become 
even more attractive to parents 
than the independent sector. 


which charges hefty fees. 

“It means that we will now 
be faced with some healthy 
competition Cram the main- 
tained sector," says David Jew- 
ell, master of Halleybury 
School and Chairman of the 
Headmasters' Conference. 

The government’s insistence 
on a broader curriculum with 
emphasis on educational basics 
has wide appeal For parents 
who may have previously been 
deserting the state sector. And 
while independent school 
heads insist that they do not 
wish the success of their 
schools to be at the expense of 
the state sector, there Is little 
doubt that fears about govern- 
ment policy baa proved a boon 
to private institutions. 

Meanwhile, rapid changes 
ere occurring In the views of 
parents about what constitutes 
a good education, in part 
because the government’s edu- 
cation reforms have changed 
the entire debate over curricu- 
lum. Now independent schools, 
which have made much c apital 
over their “traditionalist’* 
approach to education, are 
bemg forced to adapt their way 
of teaching to take account of 
new rieipandij . 

“We have stack to our guns 
(on educational philosophy) 


when there was a great deal of 
uncertainty elsewhere,” says 
Dr Arthur Hnamdim, chalripan 
of the Independent Schools 
Joint Council. "But the great- 
est ch all en ge is to keep abreast 
of developments In curriculum 
more generally. There is a dan- 
ger in our becoming encrusted 
in a particular way of 
thinking." 

And indeed, after an witiai 

Norma Cohen 

gives an overview 
of the independent 
schools sector 


period of opposition to the con- 
cept of a government-man- 
dated curriculum, independent 
schools have largely embraced 
it .wholeheartedly. 

Robin Peverett, director of 
education at the Incorporated 
Association of Preparatory 
Schools, says headmasters 
have adopted the national cur- 
riculum not out of compulsion, 
but because of its inherent 
attractions. Furthermore, 
because independent and main- 
tained schools prepare children 
for the same standardised 


exams at GCSE and A level, 
there is little point in teaching 
them different curricula. 

“But we’ve got to be better 
than they are mil or nobody is 
going to pay our fees," Peverett 
points out "And what the pub- 
lic wants is change." 

The thorny subject of school 
fees sets headmasters cm the 
defensive, particularly since 
costs have risen faster than the 
inflation rate in the economy 
generally. In the 1989/90 school 
year alone fees rose by 11.7 per 
cent while the retail price 
index rose 7.7 per cent A simi- 
lar rise looks likely this year. 
"I’m surprised parents still 
keep coming up with the 
money,” says one headmaster. 

While teachers' pay settle- 
ments have certainly driven up 
the cost erf independent schools 
education, capital costs have 
been the biggest factor in rais- 
ing fees, headmasters say. 

Average per pupil capital 
expenditure at schools rose to 
about £520 in 1&0/9Q, up from 
about £198 In 1981. Soaring 
interest rates and the runaway 
cost of construction prefects 
have forced schools to pass 
these costs on to clients. 

Meanwhile, schools have had 
to adapt rapidly to changing 
parental tastes in pastoral care 


at schools. “Several years ago, 
parents says (to school heads) 
If you go co-ed, Tm going to 
take my boy out because h 
become effeminate'. Now that 
has changed completely and 
co-education is In demand. 
Peverett says. 

Not only are Increasing num- 
bers of schools admitting girts 
to sixth form, but large num- 
bers are now admitting t hem 
in earlier years. Indeed, ISIS 
numbers show that the per- 
centage of giii students in the 
independent sector has risen 
far faster than that of boys - 
45 per cunt of all students in 
the sector are now female. 

Meanwhile, parents no lon- 
ger take the view that suffer* 
log builds character. Gone are 
cold showers, “fagging” and 
corporal punishment. Also, 

emotional f fe p rhrgffon hag lost 

Its appeal and fewer schools 
tnifet t fr* 1 * the inatituticp sup- 
plant th fl family aa tiw child’s 

primary SOUTO6 Of intimacy. 

“Now you have fasten com- 
munication’ at most schools,” 
says Peverett Parents are 
allowed to telephone their chil- 
dren regularly, to see them at 
most weekends or to drop In to 
take them to tea. "Schools are 
to be *home* after 
” he says. 


SCHOOL FEES in the 
rodQxndent sector have tradi- 
tionally risen faster than the 
Betail Prices Index measure of 
mflatinn. in 1SB9, for example, 
feea were up 11.7 per cent on 
the previous year against an 
i nfl a t ion figure of 7.7 per cent 
This year, the Independent 
Schools Information Service 
estimates that fee inflation will 
top 12 per cent Foresight and 
good investments are therefore 
needed to meet the obligation. 

Professionals who work in 
fee planning point out that it 
cannot be divorced from the 
family budget as a whole. Sue 
Douth waite, a manager in the 
financial services department 
of the Croydon-based firm of 
chartered accountants BDO 
Bfadpf flamiy n, says that she 
tells clients that school-fee 
planning ought to be viewed as 
a financial planning exercise 
with a focus on fees, not as an 
isolated problem to be solved. 

Moreover, school fees them- 
selves attract no tax relief; nor, 
with one exception, are the 
techniques for maximising 
one's fiscal power any different 
foom those available to any 
other investor. “There is no 
magic about school-fee plan- 
ning, says Tony Murrell, man- 


Plan early to raise fees 


aging director at Fraser Harr, 
the independent financial 
advisers, “the savings come 
from securing a tax-free 
income; you want to be paying 
the fees out of non-taxed 
income rather than Cram taxed 
income.” 

For investors able to port 
with a lump sum early an, edu- 
cational cViarttahlfl ttUStS Wt** 
a guaranteed tax-free return. 
The capital is given to the 
trustees who invest it, usually 
by buying a deferred annuity. 
Payments from the plan go 
directly to the school, not to 
parents or guardians. 

Suppose that a child were to 
start school a year from now. 
According to calculations 8n p« 
by the School Fees Insurance 
Agency, the Maidenhead-based 
planning specialists, £80,000 
invested in such a trust on 
November 1 this year would 
produce £38,643 over five years. 
This would be sufficient to pay 
fees of £2,11 0 for each of three 
terms starting in September 
1991 rising to £3^)89 per term in 
1996. (The plan assumes only a 
10 per cent rise in fees year an 


year and adjustments may 
have to be made for this.) 

Of course, the longer the 
p ay o u t is d e ferre d the greater 
are the rewards. 

But the buyer must beware. 
Oranges of circumstances can 
substantially tfhw attrac- 
tions of any plan. The trusts. 
for exa m p le mav only be used 
for Independent schooling. If 
for any reason the child were 
not to be educated privately 
the trust would have to be sur- 
rendered, with a possible inter- 
est penalty and tax liability. 
Nor can the trusts be used to 
pay for university education. 

Murrell suggests that the 
trusts are best used when plan- 
ning four to five years ahead 
and he would seek to dissuade 
clients from bidding them for a 
much longer or much shorter 
period. 

He and his colleagues ini- 
tially tailor their advice to cli- 
ents based on a rough measure 
of when the money will be 
needed: before or after the 
"five-year barrier”. Funds 
needed within a period of five 
years or less ace best put In a 


building society deposit 
account or high interest bank 
account, he says. Capital and 
interest are then used as and 
when necessary. The tax-break 
comes for couples where the 
wife Is not working or has only 
a nominal income. Under sepa- 
rate taxation provisions and 
using the wife's personal allow- 
ance, a husband may give to 
his wife a sum large enough to 
earn £3,005 in (untaxed) inter- 
est annually if the account is 
held in the woman's name. 

From 1991, Tax Exempt Spe- 
cial Savings Accounts will also 
provide interest income which 
can be put towards school fees, 
although nothing must be 
withdrawn from these 
accounts for the fun five years 
of their fife if the fair exemp- 
tion is to be realised. 

Beyond the "five-year bar- 
rier” - and far parents who 
must fund plans mostly out of 
income — a series of endow- 
ment life assurance policies 
timed to mature when school 
fees fall due can provide the 
bulk of sums. With matu- 
rity dates ranging from five to 


40 years for fixed-term con- 
tracts and any time after 10 
years fee flexible ones, the poli- 
cies are free from from capital 
gains tax and basic rate 
income tax to the investor. The 
disadvantage Is that it may be 
passible to find higher r etur ns, 
tied to risk, elsewhere. 

This chiefly means the 
equity market, and indeed, the 
usual range of instruments 

f nrrrti pp pfnnaHy phfwy n nhnnfl fl 

to pooled funds can be used for 
school fees, with variable tax 

hpnofffa 

The thing to avoid if at all 
possible is a loan-based fee 
payment scheme. Although 
they can provide money at 
very short notice, they are rela- 
tively inflexible and attract no 
tax relief on the interest paid. 
Same planning specialists also 
consider that the loans' overall 
cost is high after administra- 
tion charges and interest at 2 
to 3 per cent above the base 
rate are added up. 

in short, touchstones for 
parents are to begin planning 
early and to strive to add a 
cap ita) piwn cn t to any schem e 
chosen even when fees are to 
be paid mostly out erf income. 

Peter Miller 


PAMELA SATRAN, an 
American author who moved 
to London shortly after the 
current school year began last 
month, found herself unpre- 
pared for the difficulties in 
finding a suitable private 
school for her eight-year-old 
daughter. 

“Part of the problem Is that 
at the good British schools, 
people book their kids in at 
birth,” she says. "I bad first 
read this in the Stoane Ranger 
Handbook and at the time had 
laughed it off. But it’s true. It 
wasn’t like I was in London a 
little too lata, I was eight years 
too late.” 

Even before looking for a 
home, the Satran family 
launched a London-wide 
search for a school on the the- 
ory that good education is 
harder to came by then good 
boosing. They thought that if 
they found a good school, they 
would look for a home some- 
where nearby. 

In the search, there was the 
nagging "Groucho” question, 
in reference to the comment by 
the late Groucho Marx that “he 
wouldn’t want to belong to any 
club that would have him as a 
member”: if a school had a 
vacancy, did that mean it 
wasn’t a very good school? 

On top of everything else, 
same schools seemed to have 
vacancies for all rftwtwm utmmt 
eight-year-olds. “There's a real 
blip in the population,” Pamela 
Satran says. “IPs part erf the 
Prince William population 
swell when everybody had 
babies. There seem to be spots 
in all the other classes, but In 
that in particular it is 
hard everywhere." 

The younger Satran eventu- 
ally was accepted into a girls' 
school in Wampufawd, mvi the 

family did Indeed find a h q rwt p 

nearby. But experience paints 
out difficulties faning many 
of tiie growing numbers of par- 
ents — not just foreigners — 
who hagfa Bhqp pfa g for p ri vate 
education 


How to pick 
your school 


of old ffiywi ft**? behind 
"The parents who are send- 
ing their Whflrtrftn to indepen- 
dent schools are themselves a 
changing social body,” says 
Dick Davison, deputy director 
of ISIS. 

"There are a substantial 
number of parents who have 
no background in independent 
schools. We did a survey of 
parents of first-year pupils hi 

T mtonwrt flg n fr aghnn la mA f mmri 

that 41 per cent of children 
came from farnfflee in which 
neither of the parents had 
attended an Independent 
school.” 

A 1989 MORI pan Indicated 
ffat about 25 pm - cent of thfl 
p a re nts wtth chfidratt in pnhfic 

wffhnnl«i fox fjifl first thnn had 


idled at least in part cm advice 
from ISIS in considering and 
selecting schools. "But we are 
the first to admit that word of 
mouth was dearly the biggest 
source of information for all 
parents * Davis added. "The 
thing the schools have to do is 
have a good reputation among 
parents. JT you have lots of sat- 
isfied customers, they will tell 
ot her customers-” 

ISIS received 125,000 queries 
last year, of which 100,000 were 
hwnriigd by the group's eight 
regional offices. Many of those 
parents en ded up spending 
£4J5 Ah' the ISIS annual guide. 
Choosing Tour Independent 
School , which lists details for 
all 1,400 member schools, 
including address, headmas- 
ter's name. reUaious a ffi liation, 
fe es, exams o ffered, ent ry 

fiMHii rniwfitH and rrim - 

lor activities. The eight ISIS 

Timothy Harper 
outlines the first 
questions parents 
should ask 


regional offices also publish 
free local guides on the schools 
in ♦‘farfy areas. 

ISIS also produces a leaflet 
advising parents on several 
basic steps in the selection pro- 
cess. ISIs and other advisory 
gro ups offer a number of sug- 
gestions that can be summed 
up as follows: 

■ Obtain and read each 
school's prospectus. Find out 
about the aims and objectives 
of the schools. 

■ Examines the fees. Ask 
about extra costs such as 
school books, uniforms, gym 
clothes, lunches, technical sub- 
jects and music lessons. 

■ Select a short list of 
Schools amt then visit tfiinm. 
Meet the head, but also try to 
speak to teachers and ask to 
talk with several pupils. Gauge 
their attitudes and answers to 
determine whether they are 
actually happy and enjoying 
school life. 

■ Ask about courses and 
what the school is doing about 
the National Curriculum 
requirements. Inquire about 
the school's academic record, 
and where its pupils go when 
they leave. Find out not only 
the overall teacher-student 


ratio, but bow many students 
are actually in certain classes. 

■ If it's a boarding school, 
ask to meet some of the house 
staff, and get information 
about after-school programmes 
and study periods. 

■ Take a critical look at the 

buildings and facilities. 
Schools may want to show off 
their latest scqnipf Mgng i such 
as a new pool or a computer 
roam, but examine the c lass- 
rooms other places where 

the students spend most of 
their tone. Consider safety and 
security, and especially for 
boarders. 

■ Find out about school 

rules and such as 

whether parents are contacted 
when a gets into trouble. 
Know what the rules and pro- 
cedures are - including the 
possibility of appeal - for sus- 
pension and expulsion. 

■ Look over the entire 
school grounds and facilities, 
and ask about the local area, 
what rules cover the c h ildren 
when they leave campus ami 
the relationship between the 
school "od nearby residents. 

Though It is not yet included 
on many lists of advice, those 
parents concerned about fees 
may want to know what a 
school is doing to raise money 
from alternative sources. 
Schools that are developing 
non-fee revenue sources such 
as special summer programs 
may be less likely to rely on 
higher fees [aid by parents for 
future income. 

There are a number of 
school consultancy and place- 
ment services, i nclud ing one 
operated by ISIS. ISIS Interna- 
tional was originally at 
helping foreign fawiniea and 
British expatriates who want a 
"menu” of appropriate schools' 
targeted for their children’s 
needs, according to John 
Towey, the senior consultant 
However, he adds, more and 
mare business is coming from 
British parents who are Inter- 
ested in private education but 
don’t know wtaere to begin. 
Towey emphasises, however, 
families should rely on 
their own visits rather than 
anyone elae's opinion. "You 
can send what seem to be two 
identical families to the same 
schools,” he says. "One may 
come back and wonder why 
you sent them there. The other 
may come back and say it’s the 
best school they've seen.” 



TRURO HIGH SCHOOL 

INDEPENDENT BOARDMQ AW DAY SCHOOL FOR 
400 OWLS AGED S-1S (BOARDMQ FROM 9 YEARS) 
HEADMISTRESS: MRS JlF. MARSHALL. (LMCANTABl 

• NURSERY CLASS FOR GIRLS AND BOYS 

• SEPARATE JUMOfl DEPARTMENT. 

• FULL RANGE OF QC5E AND A LEVEL COURSES 

• GOVERNMENT ASSISTED PLACES AT 1 1 ANO W YEARS 
- SIXTH FORM SCHOLARSHIPS 

• VARJEO EXTRA CURWCULAR ACT NllfcS 
•_ CHRISTIAN TRAOniON 

Full (totals and proapecAM from: 

The Headmistress’s Secretary. 

Tcura High School. Falmouth Road, Truro, Cornwall TR1 2HU. 
Tel: 0872 72890 
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fteppec diem Service, Hill Samuel financial Sendees, 
3 £cppOST Croydon CR9 9ES. □ I’d like a word with you about 
. ir^rr please phone. □ Please send me more information. 
5?°ioSr'0800 800 494 any time, free of charge, quoting 
(Or F»"Lp. 
rete** 8 Efi) 
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GORDONSTOUN SCHOOL 


< ^i^ Mi u»m kafiinra»«di» nrinM lboaBfc»«diodi^«Mffitoia 
imx ) of 7J — dne ate 489 pupib appd 13-18 in thcSdwoi. 

— Araondmaeidcaueaehabid^andti»Biciixc<ahcdadi jcin 
any m 13+ and 16+ . 

— Marie sdhahalupa, bnmrie* Sir Service penaond and aftrannder 
bniaaie*: ak» a memba of Gawniincnc Aadand Ptexs Sdnne. 

— A mom academic thnw with mt 90%dm one at 1 K Lc*d and 
GJC5.E- in 1990: flomn hin g Mane, Dam, CDX and An: 
j/L pum un 

— Service, wan, oiling and a th e rtunan aOTririq to e turigpc 
educational enrinnmm within enjr iwai by roan, tan and an 

—Tlx idaooi bad in a bcsnifol 150 acre nrar d» to *c M<x*y 
Firth. 

— The Sihnd mgito » *Fln« e*t «n worf — Ttee ■ nw* in yw itan 

you ihmk*. Wfc amino prow the troth of dnt » all who come bore, 
(mn are wknnc e> vide the ached « Mg time and Bull death of 
all acbbbohips awl binaries ore obtarabk fiom: 

THE HEADMASTER, GORDONSIODK 
ELGIN, MO&AX, IV30 2RB. 

TELe 0343830445. E&X: 0343 830074. 



the mount school 

YORK 

Girls 11-18 boarding, neddy boarding 
and day (GJSA.) 

Che of flw QmtarSdwob m England. Open lolhoro of mg denamfadoo or 

WmsTI UJI llIlU kkBfi 

SdMiHnUkM far U-s 19+ nto Sbth 



■usw 


FOrm 


String nendtswk: SUk Foraa utd Oxbridge aatry. 
Sapatly equipped Scjencr/Mada Centre and new 


DarfgB & Tcdmology 
walk 


from Yedf a btonric centre. 

fUaea write tot J- Wfadl^MA. (HrodimNnw*, 

Hw Moont Sdwoi Yoric YQ2 4DD 
Teh 0904 654823 



ST HELEN’S SCHOOL 

North wood, MUMIrtui e H A6 3A S 
DAY AND BOARDING - 930 GIRLS 
14SJNSX1HF0BM 


E^rjSg 

Academic Sdrotaxabip* 

Entry to the Sxth Foraa will be held on 
November Z2nd 1990 

Entry Examination 11+ as 18th January, 1991 
Assisted Places at 11+, 12+, 16+ 

OPEN AFTERNOON 

FRIDAY, NOVEMBER 2nd 23£fcxm - 4X0 pm 
Further a may be obtained from the R eg i s t r a r 

Telephone: 0927426825 0*28511 


St. Clare’s 



Oxford 


Independeat, CMdaotioml, Residential School 
Residential and day Students 

INTERNATIONAL BACCALAUREATE DIPLOMA 

la ■ two >•*. On MtjKt OMTM griAf anMeOko far uahenlty 

antijrfci Brttaki otd onfeMdo 


ENGLISH LANGUAGE COURSES 

found and rnnnK oamea. lawn Bn0Ni nuwM ttwaa loemkg In BtfA 
Ifer Hath* dafc4aeantarf: Mia. H. Kkgalag 
Oopt IT, lae BBnbujFRoad. a**d OX2 7AL- 
TMItof08Bg> 33031 1«e«e»»»ftnt<0aaq31000a 



INDEPENDENT DAY AND 
BOARDING SCHOOL FOR tiOG GIRLS 


The SohDul b» high aci 

Lent Ana and atfooce art# 
AaSdaAaneMi 


a nd oflton a wida anga «tf OC38 eel ’A' 
k» mte Santa Mod fc brl 
iU+e*113+. 


• CONSISTENTLY EXCELLENT RESGUS AT OC3E AND 'A' LEVBL 

• MODERN PAOmro hdadfaf — rl . norm Merit np o nrd fa 1990 

• SCHOLARSHIPS (AcwkmicaadlfancaQ 

• ASSISTED PLACES FOR ENTRY AT 11+ 

• SIXTH FORM SCHOLARSHIPS 

•9mum«3SXX.cltaaca6M*:wiAcnBadM «3tt*a»faw4- U yma 


•BOARDINO IN EAMLLY-STYLB HOUSES 


SATURDAY 19 JANUARY 199U 


For VnpBtfna and vUtriaste 

■naUMLbpwInt, 


OB COM4) 2410504 


VEDSCMQ 



AN ALTERNATIVE 
SCHOOL? 


St CUttvhar Sdwol haa ewer law 
State 1913 walwe aimed t» dhow i 
mpM|ibMl 
pw boadw Mnawbrn of ae 3 
pepD* «nd i 


mcTAebaSTfatad. 


MBna entoy ba ced l —lw 
aaodaMfeft* BMa« HOmael. 
giwM. tanner b nan Se s b— aafcr 

idatitn b tbe Sixth. Faon. Tbe Wet 3a 


TtohnMdiiodMaci^bctenitadand^wMhl6twiMMt»ii^wA W.wipwb 

faflHtM to*eBa,^»icari« ;aawa ^aBEfawfacne a— watanww 
ad edvmbn* Bandas toe OL 

Sat ad sblbaakaa etatad «««•*- 13 wrfta* kafceStafliFwo^Oawtln 
ban A1(M 3S adnatea fioei Csool 

Write er phone May McN* CMmafaw Seactay) for pwapeeM. 

Tcfepbaw: (0462)679301 Pax <0462)481578 
CTOnegflUPBldt SCHOOL. LBTCHWORTg, HUAI'S SG6 3JZ 



Queen’s College 

LONDON 


43- 49 Hadey Street London WIN 2BT 
Telephone: 071-580 1533 

SCHOLARSHIP AND ENTRANCE EXAMINATIONS 1991 


Sutton Valence is an H . M .C 


11 to 18 

years. The School Is set in beauttfisl 



Ixmdon, Heathrow and GatuHdt via 
the M25 and M20. 

SIXm FORM SCH O L A RS H IPS 
Examinations and interviews 
wiU be conducted on 17tn 

November, 1990 for entry to 

the School in September 1991 


Sutton 

Valence 

School 

Kent 

BOTTOM VJOJBNGB 
MAIDSTONE 
KENT . MB178HL 
SBC i HMtW MwT" 


UNIVERSITY PREPARATORY PROGRAM 





% • ' ?■ 

jV • 

J- f. - ■; 


SchSer International LMmKtty. an aandtad 
dependent American untaanfajr In Europe 

ssnssl. 

tondon. The twtMemeser program prapeiet 
students for errery » iss^nar sofdwits *t 
Srfdter and mdude* causes in Engfirfw Malta, 
Hiftory, Sdance. fwrtgn languages and Art 
wrftti a fufl program ot_jnoctt. social <rn(l 

eJturriacSWei.En^i«» foreign bnauafle 

IWMB abemUla 

Entry end Scptarobtf- S un ■iio'progratm 

SCHILLER INTERNATIONAL UNIVERSITY 

DeptFTIP, 51 Watedoo Road, London ^18TX 
TObOTI) 9288484 'Telex: 8812438SCOL- fiax: (071) 6301226 

(teredited mambarAIO Wchingtan DC USW 


tUnOfiiniapim 

ENTRANCE EXAMINADQNS girta agad fc rta—n TO and 11 wiaMng to 
tbe fint yaar and far ^da aged betwea 13 end 14 wuhtag to com Dm 
fotxzUt year wfll be b«3id on Friday 250i January 399L 

ASGXnaD PLACES «ad SCHOLARSHIPS: Thaw an ten AaaMad Ftaoea and 
ttro SAetataMpa amfUda fat Uw ficat yen. 

SPCTHPCKM ENTRY: Wm t»ka place by ar t aag enant with individual 
i wflrtaf tsifmauy and Febroary 1991. 

SENICRSQIOLARSHIPStSbcK h oU iahtpa nptofae'Talaaof fn llfac a ara 
■vaibiUe far gtria wbddng to fioUow Adwnead Lewd «*n*a*» and that* m 5 

AartatelPLuotafactbeSbUhtoem 

XSJSSC AND ART 8CHOLARSHIFS aaadaoam&Ata. 

an appaintroaBit to rtalt ttta ceDasp. 

071 SBO 1533 or 071 580 1115 


SEAFORD 

COLLEGE 

BOARDING SCHOOL FOR 400 
BOYS FROM 13 to 18 

Seaford CoDqp is sot in m agnifi c ent partefaad near 
Ptaworth and is aeduded yet easil y acce ssible. 

SCHOLARSHIPS 
for academic, mimi cal, artistic 
and spending ability 
Ttanmimnfon and Assessment in late 
February 1991 

Per drib. aptBmmfmaaUpvmamenaao: 

D. Hadea, BJL, Satfanr 

SnfM CeBaaa, Itomrib, Weal Snra CV28 0NB 
Tat <87980 392 Pkc <*7980 406 



CHARTERHOUSE OFFERS 4 SCHOLARSHIPS 

to Hoys and q«1s errferlng the Sixth Form in 
September 1991. FULL FEES and 2/3 FEES. 

No exams, stimulating potential and keen individual 
interests rewarded. For further information contact 
the Admissions' Secretary, Charterhouse, 
Godaiming. Surrey GU7 2DX. 

(tel. no. 0483 426222). 


ARDXNGLY college 

ardingly college junior school 



* CD- edara iionri day and boardb^ schools cm one can^xa 

* A ■family school fix popib aged 7 -18 

* Special short-stay programme far Young Europeans 

* Scholarships (Academic, All-rounders, Art, Drama, Music 
& 


Prospectus and foil fetafa from the Regfatrar - (0444) 892577 
HMC - IAPS - ISIS - a Woodanl School 
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Needed: an intermediate exam 


O NE MAJOR educa- 
tional problem over- 
shadows all others: 
too few young people 
in England stay on at school 
after the age of ml It seems to 
be universally agreed that at 
least two-thirds of the Jobs of 
the future will be white-collar 
Jobs Yet only one-third of 
age-group stays in education 
after 16 . So something must he 
done — and done soon. 

Most of the schemes of 
improvement being canv assed 
at present start by abofishing 
A-levels, or tor watering them 
down to a point where they are 
A-levels only in wmM This is 
to ignore their two great mer- 
its. They stimulate the ablest 
young people and they make 
po ssible a un i v a r s it y education 
of vary high standard. 

Our universities take stu- 
dents to degree standard in 
only three years and do it with- 
out losing mare than a tiny 
percentage of students along 
the way. Our doctors, engi- 
neers, historians and Nobel 
prize-winners rank with the 
best in the -world. Belying as 
heavily as we do on our Mot 
brains, we would be foolish to 
toss away the one part of foe 
system which manifestly 
works welL \ 

On the other hand, A-levels 


are admittedly not suitable fbr 
all the new sixth-formers who 
must be tempted to stay on in 
fan-time education afte r 16 . It 
is not surprising that a boy or 
girl of this age should he 
daunted by the prospect of 
aiming at an examination 
which demands the commit- 
ment of two further years and 
offers a one in four chance of 
failure. The very people we 
now need in the brave new 
worlds of technology, middle- 
management and our sales 


both arts and science subjects, 
at about half the present 
A-level standard. 

Not mm»h inventive «flnii Is 
required, for two models 
already exist, and only need to 
be adapted. 

The first is the Scottish 
Higher. It is normally taken 
one year after the Scottish 
equivalent of GCSE, although 
some candidates fa»k» it after 
two years. It is the main quaB- 
fymg examination for entry to 
higher education, including 


ht theory - a dubious the- 
ory, most practical teachers 
believe — candidates are sup- 
posed to reach the same level 
of skills and understanding 
■w hile I ’fl ue r i iig only half too 

material of a full A-level 
course. It is you might say, an 
A-level split in two vertically. 
Its purpose is the worthy one 
of broadening sixth-form edu- 
cation beyond toe three A-level 
pattern, and this it does, but it 
Is suitable only far those on 
A-level courses. 


Erie Anderson , the head master of Eton , calls for a new 
approach to encourage pupils to stay on at school 


force abroad are those whom 
A-levels discourages from stay- 
ing on at school. 

The problem could be solved, 
1 believe, quite simply. We 
need three routes to follow 
the age of 16 c 

m We should retain A-levals 
at their present standard for 
those who relish their aca- 
demic nhalfang ift 
■ We sh ould encourage the 
flprigHwg BTEC as a practical, 
technological examination for 
those with the appropriate 

swn<i 

B And we should invent an 
Intermediate In 



CLIFTON COLLEGE 


Independent boarding and day school, offering 
continuous education for boys and girls aged 6-18 

SCHOLARSHIPS FOR ENTRY IN 
SEPTEMBER 1991 . 

Ten Entrance Scholarships and several 
- Exhibitions for entry at 13+ 

Closing date far entries: 22 April 1991 

Five Sixth-form Scholarships 
Closing date far entries: 6 January 1991 

CLIFTON COLLEGE 
PREPARATORY SCHOOL 

Foot Open Scholarships (full fees) and 
10 Assisted Places, for entry at 11+ 

'■ Closing date for entries: 12 January 1991 

Details from The Registrar (FT), Clifton College, 
Bristol BS8 3JH. Tel: 0272 735945 or 737264 (Prep) 


DOWNS HOUSE 

Dnma Houn la «bowa« settlor 470 girkMM a si^rambard day bMc. 1 1-18 yran. 
TlwSdnoi ha an MnRMMdMa: iM»d and oOm a«waHi ofaddMontf adkMaa, at)K 
goonto urO—ly tone 3ha> Form o» 120. B aa rt SMifam i aaia. 


-fan Donna Houaa Opm Schota*fc.tarQMs sod * Vt yaws. 
MbwrScManta>lorgM mdar 12 yaw - 

TbeCgnetMBsQpsw-Scfinl—tifolnt ^ is tw p fr MyaiSL ^ 

Qpan Ed«hMfw'driruiM«'M»Bawi. . ■ ■ 

Trio Stab FmMohnNpL 
Cfom Music SchoteaNp for fipritundor 13 jmm. 

Opan MusIbSoMmsNp far a** easing As 8fa» tarn. 

Rn Aafafad Fisas a jaar ■* antabla n 1 1 aid 12 yaar oris. 
CmfafaiaaliMddtasiindar AsijMMpfag*9S an IKMwpwcadkig Aa 
Uolbs School 

Rirtladstris MTtachtshiodtamlta Reglaet. D M a o ll Q a e .C o M Ash. Nertar. 
BariaMraHQISBiX Tatophono [063^1 


of softy 


Get ready for 1992. Learn French now i 

at France's renowned 

IMSTITUT DM FJRANfAIS 

A complete immersion course 

.■.All highly trained teachers 

• A professional adult student body 

• Am en tic e staff dedicated to your needs 

• A breath taking setting on the Biviara 

8 hrs a day witibt 2 meals 

S levels : Beginners K to Advanced II 
Afex* 3-# met courme starts Oct. SS, Afoo. 316 -and all year 

1USS 0188 44 Fix 98 76 93 17 S 


DEVONSHIRE HOUSE 

PREPARATORY SCHOOL 
Xtunpatead 

For girts and boys from 3-13 
For Aether Momution and interview* piaase contact 
tie School Secretary at 
69 Fftzjohns Avenue, Ham pstea d 
London NWS 6PB , 

Tel: 071-436 1916 


ST MARY’S SCHOOL, WANTAGE 
; OXON. OX12 6BZ 

Church of Biglandboarcflng school for 300 girte aged 11-18 
4 schotaahtp* avoSoble each yeor 
1 aMl+, 1 SMh Form & 2 Music 

Prospectus from the Admtestons Secretary <02357-3571) 


Vm 



WB«m ted dH»W 

Tsfc(W73J2MM9 


ST GODRICS COLLECffi, 
LONDON 

SECRETARIAL courses 
SCHOLARSHIP 
EXAMINATION 

17ft NOVEMBER 1990. 

Ifrdchflr Briefly flam 
contact 

The Had of TWntog. 

3 Artwrfjtt feed. 

London NWl SAD 
Tot OJl-CS 9*31 ftc 071 -4156530 


THE JONG’S 
SCHOOL 

SLY 


IAPSS 
AOtaieNTHWBSi 
t-SjeansHr 


JUNKS smooc 

M3 seen Ehgr, wk|r and tun bonOe* 

. BaxyatarU jwbs 

' same school 

041 vaa* Qqb waddr nd toudJasfl 

Hw emtedamlaidB to Comma HBtxena| 

C£SE. AXendand CatomBy cacn 

SjldnkbamlUkS 

- ltanittjm 
Mmpaiato: 

ADMISSIONS SEOtETABY 

THE DNSS SCHOOL BEY 


ELY |BU9) 662824 


BLA1RMORE 

glass huntly 

ABERDEENSHIRE 

KPS o»sduetfoml boanfog 
*chool > asje8 7 1 & - 13. 
Ujrflc Hghfand sesteg. 
Strong tarty atmosphere. 

Write tor prospectus or 
Wtophone 048885 200 


university education, both for 
three-year and four-year 
courses. It is notably effective 

in encouraging young people to 

stay o& at school fear at least a 
farther year after the age of 16. 
Some 55 per cent of Scots com- 
pared with 85 per cent of 
English pupils do so. 

The other model is even 
closer to hand,’ in toe Depart- 
ment of Education itself. Three 
years ago it invented a new 
examination called AS-leveL 
This is a two-year course 
counting as half an A-level, 
and declared to be of full 
A-level standard. 


What it does not do is what 
most needs to be dome. It does 

nnt nffor an mm «*• * standard 

intermediate between GCSE 
and A-level to ffrwn whom we 
want to entice mto education 
yftw the age of 16. This could 
easily be achieved by recognis- 
ing that AS-level should he set 
at the standard achieved at 
present after on * full year of 
A-level study. In other words it 
would still be half an A-level, 
but an A-level sliced horizon- 
tally fag feari of vertically. 

Such a gimpte change would 
have three dramatic effects. It 
would increase considerably 


toe number of pupils staying 
on at schooL Second, since 
A-levels would remain 
untouched it would protect the 
high standards achieved by our 
best brains at school and uni- 
versity. Third, it would at last 
give A-level students a ready 
mea ns of broadening their 
sixth-form education by com- 
bining some A-levels with 
some AS-levels. 

Once schools offer AS-level 
alongside A-level a great num- 
ber of possibilities open up. 
Students become able to pick 
the mixture that suits them 
best. The ablest a«id<»min« may 
continue, as at present, to take 
three A-levels, but they may 
supplement them with an 
Intermediate AS. Others may 
take two A-levels and two 
Intermediate AS-levels - sci- 
entists in fhto way a 
with a language or _ 
with Maths or Science. 

Most of the would-be reform- 
ers of sixth-form education are 
searching for one examination 
to suit everybody. That is a 
hopeless quest There is no 
comprehensive exam which 
can possibly suit the needs of 
the ablest the prac- 

tically-inclined and the new 
sixth-formers. Variety of tal- 
ents needs to be reflected in a 
variety of examinations. 


No fears over curriculum 


THE SLOW descent of the 
i -ii m it i u ium on to toe 
education system is being 
watched with guarded interest 
by the independent education 
sector. The independent 
schools, exempt from the legal 
requirements of toe reforms, 
have largely embraced the new 
curriculum while waiiifarinfag 
their tight to offer a viable 
alternative. 

Much satisfaction is 
affeyhofl to the feet «■■* the 
national curriculum mirrors 
policies that have been pur- 
sued by independent schools 
for years. 

“The spirit and co ntent of 
toe national curriculum is 
already in place in what we 
.do," says Nell Boulton, direc- 
tor of studies at Bryansfcm 
SchooL Dorset. “That is why 
we are adhering so closely to 
it and why we believe it to be 
generally a good thing. It is 
bringing state schools closer 
to what we have been doing 
for a long time." 

This view is echoed by 
Tatiana Macabre, headmistress 
at Ashford SchooL Kent and 
chairwoman of the Girls 
School Association; *T think 

far many fadepaudeof yimo b 

the incorporation of the 
national curriculum has not 


been a great leap, bat mare a 
small step.” 

However, with the g o vern- 
ment keen to get its menage 
across that the new education 
reforms will mean greater 
parental say in their child's 
schooling - with references to 
-minimum standards’* and 
"regular assessa wwto " — and 
the independent sector’s 
admittance that it mirrors its 
own policies, one might have 
detected an element of anxiety 
over potential competition. 

Far from it While welcom- 
ing reform of tt« st a te s ystem, 
many in the independent sec- 
tor see competition — 

rathw titan HhnfirfiJtorf Vl viffn 

Anthony, general se cre to ry of 
the Headmasters' OwfarwH* 
(HMC), says: *T think we 
would all welcome minimum 
standards, but the indepen- 
dent sector does not want a 
gtraitfacket over its teaching 
policies." He points out that 
being outside the cunicnlum 
allows independent schools to 
nffar d aw ks and individ- 
ual science subjects and to be 
more flexible generally. 

"The feedback we have had 
is that parents do not want us 
to follow the national curricu- 
lum to the letter. Their 
response is generally one of 


thank goodness’ when they 
hear that we will be pursuing 
an Independent ed ucatio n pol- 
icy while embracing the core 
of tiie reforms," Macaire says. 

The tmippHriwrt sector ,|M 
not groaned quite as much as 
its state c ounterp art under the 
weight of the bureaucracy of 
the curriculum reforms, 
mainly because toe testing, 
reporting and assessment 
' feeflities are already in place 
to a degree. And some of the 
ref o r m s are being sidestepped: 
for example the testing of sev- 
en-year olds has not been 
wholly endorsed by private 
schools. 

Nevertheless, costs are being 
li r Humi by the changes and 
are filtering through into 
M yher fees. 

At Ashford, they have 
already been adapting to the 
new curriculum at the Junior 
leveL “My teachers, rm afraid, 
are very tired and we are only 
at the half-term stage of the 
first term," says Macaire. The 
increase in reporting and 

tea i-liing bag mwmt that the 

school week has had to be 
inc r e as ed from 40 to 45 hours 
a week and fees have had to 

rise. ■■■ - - - • • — • 

Christopher Price 


FINANCIAL pressures on 
independent schools has led 
many administrators to seek 
alternative ftmding to supple- 
ment the two traditional reve- 
nue sources - fees paid fay 
parents and gifts, donations 
and bequests from alumni and 
other patrons. 

In search of tills alternative 
funding, school officials have 
come up with a variety of 
imaginative money-raising 
schemes, both academic and 
non-academic. Examples 
include opening for special 
summer sessions and offering 
to rent school faeiirtips to tele- 
vision and fflm com panies for 

filming . 

One of the most successful 
alternative fimd-ralsing ven- 
tures Is the summer pro- 
gramme for foreign students at 
Gordonstoun, the school near 
El g in, Sco tland. Last summer, 
220 boys and girls from 25 
countries paid £1,725 each for a 
three-week Gordonstoun Sum- 
mer Tjmpiagft and Adventure 
Course - gross revenues of 
£379,500 during the school holi- 
day period period during 
which, until the summer pro- 



lan Beer, bead of Harrow 


gram began in 1976, the school 
was mostly unused and pro- 
duced little or so revenue. 

Relying on regular Gordon- 
stoun staff who like the extra 
income, the summer pro- 
gramme offers courses in 
English, French, British his- 
tory, literature and compute* 
programming. Even with the 
addition of a second three- 
week course, the school reports 
that there are more »p pB«mh» 
than positions. 

John Moore, managing direc- 
tor of toe Harwood Company, a 
management consultancy spe- 
cialising in advice to indepen- 
dent schools, says such alter- 
native funding schemes are 
becoming vitaL “It allows them 
to b uilding up their ftirilitips 
without maiftng a further cash 
call on parents. Schools are 
always nervous about putting 
up' their fees and anything the 
schools can do to avoid that 
may be attractive." he says. 

Moore believes that no 
school can afford to ignore 
commercial opportunities. "1 
think, judging tor my contacts, 
that it’s something that 


HASLEMERE, SURREY 


An hidepwident Boarding and Day School 
lor ISO girls (11-18) GSA A GBGSA. 

UtMmM 


WiSPEBS SCHOOL OFFERS 

* Teaching In mal desses to GCSE and ’A'towl 
fay Graduate Staff. 

* Academic and leisure taegfes include 3 new Sc ience 
Laboratories, Computer Boom. Home Economics Centre, 
Music Practice Rooms, Mutt-Purpose Sports Hal, Tennis 
Courts and Heated Setaaring PooL 

* Rfl pro gra mme of extra cmrtadaracftriBas, risks and outings. 

* Sixth Form Centre pravkSng study bedrooms, common rooms, 
quiet room and kitchen. 

* Extensive gro u nd s (26 acres) and easy access to main Kne ral 
elation and Heathrow and Gates* asports. 


For Prospectus and Entry details 

lire ELM. Hwwwr -School S e cr et a ry 
(0428) 


The Cambridge Centre 
for Sixth-Form Studies 


Sixth Form 
Entry 1991 


GCL&& is a ooednotfonel efactb-fiinn college located in antral Cambridge 
c ateri ng fir 250 day end twHiwIM atralmita. The rollrga 


aariranment fbr ghi* and bqya from ■ate sad hidapsadait acboob rabfag 
to taka A and AS Wola. Wttfa an mnp dm aim of 6, iategal faxftvUnal 
teaching and ■ highly ^nlHW m t aff, the college haa a aUuug 
ra pnt atian. All miiialiaam Atonfa am taagfat l cget bar with lea 
option* arch n Uada Stadia, The atre Stodiea, Bain— Stadia 
TntOa. Then are 130 residential placeo sad a wide asging jxogmsne tt 
eoSega-basad extm-cnrricniar artMtta. 


ccss 


' VUlm, Station Road 
Cambridge CB1 2JF 
TeL* 0223 316890 


BADMINTON SCHOOL BRISTOL 

G.&A. Boarding end Day 350 Girls 7-18 
M03tgrtsget9or 10 G^XaLsanda’A'levelsCroX pass rate). 90% 
of Ihe Sbdh Form go onto Degree counes. Inducing Oxford end 
Cambridge. 

Enhance and Scfio kwh lp Ex renln aflu ns 
taice place on Januoy 2Sth 1991. awards of up to half fees tar 

girts aged 11. 12 and 13 or enterkig the SMh Foim, for academic, 
musical end al round abfltty. 
to further delate p teas e cont act: 

The Hea tin aster's Secretary 0272-623141 


COURSES AT THE V & A 

Hie Education Dept- cf the Victoria and Albert Mus eum la 
offering a rang; of drawing and theoretical courses in 199L 

ftarfafl I9W pupeaw, jilf i ir e r a d aSAEta 
Ednotton Sarvtaa V * A Mmnim 
Sootk Koufegloq LONDON SW72BL 
Tcfcftft *3ft8£» 


ST HUM'S SCHOOL 

Bashar 

St HHofs is an expomfina day school lor 0rta aged 3 to 1 2 yean. 
NmrbdHes haw raw made oraiaUa some pfaca far January 198L 

Rar (Mate and paxpecae 
nMitaliSMnm.aSe.lJUlL 
HeaMOaea, St HUav Softool 
Bushey, W02 3QA 
Tot 081 960 1751 


ST. ANNE'S 

WINDERMERE, CUMBRIA 
LA23 1NW 

SCHOLARSHIPS - EXH1B1TIONS- 
AWARDS 

Scholarships and Exhibitions are given to girls showing high 
a cad e mi c progress and potemi a T - 

11+, 13fi Satnrday, 19th Jammy 1991 
6th Form; Saturday, 9th February 1991 
Awards are given for Marie, Art, Dance and Drama 
For fall details and a p r osp ectu s write to or telephone fee Segetary. 
or better still eome and aee for yourself - onr brand new 6th farm 
house and other ooCst andfai g facifirie s. 096S2 6164. 



ST MICHAEL'S PREPARATORY SCHOOL 
OTFORD, KENT (0959221371 

Independent Day and Boarding Sdioot 
2&-13+ 

‘ Boarding trem 8 years 

• Scholarships and binaries available for services chfldreo 

* immediate access to Heathrow/Gatwidc, British Ra3 and 
M20, M25 andM26 motorways. 

* Escort service from Airports and i 

• Small dasses- broad curriculum 

• Extensive extra-curricular sports 

* 100% s uc cess at C o mmon Entrance 



Resident 


HRH The Prince of Wria 


THE PURCELL SCHOOL 
MUSIC SCHOLARSHIPS 1991 
London^ only specialist school for musically gifted children aged 8-18 
years. QxdnaSonri, day/bwmBx*. Gowanmenl Aided Places and other 
Awards will be offend to young mu ri d t m s with exceptional talent 
Selection made sdriy on muriGdaMHty and prondw. H n ri a uditing ai d 
andUriFrisnary199L 




WYCUFFE COLLEGE 
Gloucestershire 


HMC, 


mtfa 


330 popOe 1S-1S. ISO fax Sixth] 

SIXTH FORK E N T R Y 1991 
SfadfaFtem Scholarship Day Monday 17th Decant 
Ac^anlc. Muete and Art Scholaxaifelpo ovsUabtc together with 


1990 


— ihM ieil from both Schoiarahtn and nao-Sdiohnd»tP 


Fbr a prospecOm and fortha' tnfimnatian picssc contact Headmaster. 
ArUhocy Mflard BSc (Ecool FRSA, WyrflfFe College. Stoaehonse, 
Gios CLIO 2 JQ. Ttlqihone 0453 822432 Fax 0453 827634 


= Brown & Brown Tutorial College = 

Oxford 

Group Courses In Arts, 
Social Sciences and Sciences 

Vacancies In Economics, Business Studies, 
English, Biology and Physics 
Ring the Principal TODAY for otfoice and guidance on 
attematiBe sixth form education; 

0865 728280 

Aospectas; Brown & Brown, Frewin Court, Oxford 0X1 3HZ 




The search for 
new finance 


schools are having to pay a 
great deal more attention to. 
Many schools are losing their 
virginity about business." 

Historically, he says, the top 
British independent schools 
regarded the m selves as above 
toe commercial fray. But now, 
with Increasing competition for 
fewer students, even toe best 
need more facilities. 

"ft was only about five years 
ago that they tended to be 
rather pious about marketing 
and would say it was for peo- 
ple selling soap powder," 
Moore says. “Now they find 
that they can market them- 
selves and their facilities with- 
out compromising their educa- 
tional goals." 

A coming trend, he adds, is 
corporate sponsorship of 
school programmes or funding 
of equipment. “There is a 
shortage of young people and 
the companies that are going 
to employ them have an inter- 
est in making a good impres- 
sion eariy on." 

Ian Beer, the head master of 
Harrow, advises school admin- 
istrators and school boards to 
regard their grounds, buildings 
niwi fariHHpfl in the sam p man- 
ner as corporate managers 
regard their factories. 

“You've got 36 weeks when 
the boys are here,” he says. 
"During the remaining weeks 
of the year the ‘plant' is avail- 
able for wi a ln ta nwnr p ynd ran 


also be used to gen erate 
income. No business or factory 
would leave its business prem- 
ises standing idle for that 
long." _ 

Beer Is managing director of 
Lyon Services, which uses the 
school and its grounds to gen- 
erate Income outside its usual 
revenue sources. Profits are 
then covenanted to the schooL 

“School premises would be 
used for anything from the 
filming of scenes for television 
programs like Inspector Morse 
to the use of classrooms for 
professional qualification 
exams," Beer says. "We also 
have a school In Texas and a 
school in Japan using the 
premises for their summer 
schools." 

Like many other Indepen- 
dent schools, Harrow’s "out- 
side" Income is devoted pri- 
marily to capital 
improvements: construction at 
new facilities such as libraries, 
theatres and squash courts, for 
example, together with renova- 
tion of existing classrooms, 
dormitories and offices. 

"It allows us to modernise 
Victorian buildings and to 
build new facilities where nec- 
essary,” Beer says. "1 believe 
these measures are necessary 
if you are going to Improve the 
fabric both of the school build- 
ings and of school life." 

Sean KeUy 


PLUG THE GAP YEAR 
INTO THE FLORENCE 
EXPERIENCE 

Course detais from: 

The British Institute 
Lungamo Guicciardini 9 
50125 Firenze 
Tef 010 39 55/284031 
Fax/287056 


MAEDWELL HALL 
NonfeampdoocUrr 
1APS Beiflu ad Day 
Preparatory Scbool 

good academic remits 
sod a wide range of indoor and out- 
door facilities. A limited number oF 
SdtoU fillips are available to boys of 
Ugh a ca rtrniir. ability or potential ha 
other ficMs. Applicants far an award 
should be aged seven and details are 
obtainable f rom the Hcsdnuncr. 

Telephone: 060 128 234 


ROSEMEAD 

Littlehampton, W. Sussex 
Pebiic School 
Girts 4-18 

'Boarders from age 10 

Telephone 0903 716065 
for a prospectus 


WYCHWOOD SCHOOL 

Indapendant BoanUng and Day 
School tar 160 flMa 11-18 years. 
HaacMstress: Mrs Ml_ Duffli 

Pros p ectus from: 74 Banbury Road 
Oxford 0X2 SJR 
Tat 0865 57978 


LIVING LANGUAGES 

Loam on location hi Ranoo, Spafei 
Portugal, ftaly or Germany. Snort term 
courses an year, sB levels, aH egos. 
Languages for el putpoaes. 

Caff us on (061) 686 2363 
Euro - Acadenv (FIX) 

77a Goorge Street, 

Croydon CRO 1LD. 

ABTA 6910X 




GABBITAS 

TRUMAN 

AND 

THRING 

Educational 

Consultants 


FOR PERSONAL 
ADVICE ON : 

Choice of Independent 
School, W Fonn or 
Tutorial College 

GCSE, A level & 
degree counes 

Planning Higher 
Education & Careers 


Gzbbitas, Truman S Hiring 
6-8 Sackvrlle Street 
London W1X 2BR 
Telephone : 

071 734 0161 
071 439 2071 

GTT b i m pratt adtaj 


ST EDMUND'S SCHOOL 

Canterbury, Kent 

A m inIim ■llimri independent f i wJ of 600 gipflu. 

Age Tenge 4-12 (JinuonX 13-18 CSeniara}. Boarding and day places 
Canterbecry Cathedral Cboristerafaipa for boya eged 7-8 
Excdlnt thdlitin. Ac e den ac Slid Mnoic Srh ole r afaipe 
6 former popOs gained first dase degrees is 1990 
Proepectas from the School 
Tel: 02S7 4S4575 


. SUMMER FIELDS OXFORD 
SCHOLARSHIPS 1991 

Up to 3 Academic Award* and 1 Music Awarriavafiabte, too madman 
vteJB at half feet, for pfcm in September 7991. The Bcarrinaflon takes 
piaoe on Thursday 2«h Jemmy 1991. For further cfcrfctii and entry tomt 

*** Th© Headmaster. Summer Reid*, OXFORD 0 X 2 7 BM 


GLENDOWER SCHOOL 
LONDON SW7 

Day Preparatory School for Giris aged 4-12 years 
Entry at 4 and 8 + ■ Strong academic tradition - enthusiastic 
sport, art, drama, music and science departments • 
Prospectus and farther details from the Headmistress 

OtetaM School. «7 aeonfe Qfa, London SW7 SJX 


WEBSTER UNIVERSITY 
HAS BEEN TEACHING 
AMERICANS THEIR BUSINESS 
FOR 75 YEARS 


Americans invented modem business methods. 'Vfebster University was 
there at the birth and is recognised as one of the leaders in die field. 

Since 1986 Webster University has been in London 
teaching American know-bow to students from 
all over the world. 

Wc offer BA, MA and MBA Degrees m Computer 
Studies, International Studies and Badness 
Admims tiarion.'nie University runs day arvi evening 


co urs es, five t rmi s a year, in an informal, American style. 



Webster 


NAMEi 


n 


ADDRESS t_ 


v ( l w i t 


( ^rdngk pfcare mepfere ihbbi tot 

L ™w 5 Groncour 

Loodoo SW1W OOP, Eqhad. 


T£Li_ 


'Li 


SnMIfa.Nri fcCn 
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INDEPENDENT EDUCATION 


MOTORING 


T hough no two 

so-called “progres- 
sive” schools are 
alike, all share a com- 
mon distaste for the labeL The 
description is now generally 
inappropriate and frequently 

^Wha^nui^ies with heads is 
the popular linkage of progres- 
sives with the permissive 
1960s. “We are not a refuge for 
children of parents with 60s 
ideas." says Cohn Reid, head of 
St Christopher In Letchworth. 

“Progressive is a very pejora- 
tive term and that is why we 
shrink from ft,” says Darrell 
Tarrant, head of Abbotsholme 
in Staffordshire, whose 
founder, Cedi Reddle, is cred- 
ited with starting the progres- 
sive movement a century ago. 

So what is a progressive? At 
the outset they were schools 
which eschewed the ethos of 
traditional public schools - 
symbolised by the three Cs: 
chapel, classics and competi- 
tive games. To this should be 
added their abhorrence of cor- 
poral punishment and cram- 
ming, and the promotion of a 
“family community” within 
the school. 

ISIS identifies 12 schools in 
Britain as either “pro gres sive" 
or which adhere to “different 
philosophies". Such schools - 
Abbotsholme, King Alfred, St 
Christopher, Free sham 
Heights and Gordonstoun are 
the better known - “pioneered 
new teaching methods or 
experimented with relaxed 


Progressive in 
all but name 


forms of discipline based on 
trust and friendship between 
pupils and s tay. 

Over the past 30 yean the 
progressive movement has res- 
olutely captured the educa- 
tional consensus. The early 
pioneers now regard them- 
selves as part of the main- 
stream. “We are part of the 

educational establishment, " 

inqifitg Go rdonsto mi’s deputy 

head David Byatt 

If that is the case then the 
TPT S dozen pose a problem of 
rirfinitinn For what are we to 
make of the inclusion of St 
Anne’s, Cobham Hall and Ban- 
nock (ail single sex schools)? 
Genuine co-education (not 
token sixth form entry for 
girls) has long been a touch- 
stone of progressives. 

And what of cramming? Cer- 
tainly some progressives 
remain strongholds of anti- 
cramming. But as the competi- 
tive pressures have increased, 
so heads of progressives have 
responded to the cry of the day 
on the need for more and bet- 
ter exam passes. 

The temptation to cram, says 
Francis Moran, head of Blog 
Alfred, is hard to resist, espe- 
cially when p ropb insist that 


“yes, of course, we want our 
son to he happy, but we do 
want him also to become a 

Hrain surgeon’’. 

“It is partly to do with dm 
1980s culture to succeed.” says 
Moran. But heavy exam loads 
“also have much to do with 
pupils actually Jfldng their sub- 
jects." he says. These days a 
fourth A level for science 
pupils at a progressive as 
much as at a traditional public 
school is often in arts (never 
treated as a “Cinderella" sub- 
ject by p rogressi v es). 

Progressives, indeed all pub- 
lic schools, are well placed to 
'fafrhifl in alternative modes at 
overall tuition - in and out of 
the classroom. At St Christo- 
pher, the timetable is 
suspended for the first few 
week s of t he su mmer and all 
pupils and staff go off on an 
expedition. And Gordonsiotm’s 
community-oriented education 
is a model for schools world- 
wide. It’s certainly “character 
building", but is it any longer 
ex perimental? 

“I suspect in tbe bag bang 
Muningipai way we are no lo n- 
ger experimental,” says Moran. 
“We axe really rather earnest 
establishments now . . . rather 


seriously conventional." 

Progressives still point out 
that they practice what their 
founders preached. Today any 
uniq ueness continues to be 
with particular emphases 
within an individual school 
rather than between schools. 

The seeds for that individu- 
ality were sown at tbe end of 
tbe last century with tbe foun- 
ding of Abbotsholme, followed 
by Bedales and King Alfred. 
(The latter was set up and is 
still run by parents, predating 
the Tha tc her reforms to give 
more power to parents by some 
90 years, and in that sense 
emphatically progressive.) 
They were followed in the 
1920s by St Christopher, Fren- 
cham Heig hts , S urmner hiTI and 
the avowedly secular Darting- 
ton HaiL 

The third wave came in tbe 
1930s when Kurt Hahn opened 
Gordonstoun, setting in train 
the whole community service/ 
outward bound philosophy best 
exemplified by 22 member 
schools of tbe Round Square 
Conference, a worldwide 
organisation fonrwl in 1966 to 
promote Hahn’s ideas. 

As Moran paints out “Pro- 
gressives are now part of a 
much wider educational 
movement. The strength we 
have got is that we are better 
funded than maintained 
schools, and we have tbe 
greater freedom to experiment 
- and get away with it" 

Khozem Merchant 


LAST YEAR roughly 50 per 
cent of students admitted into 
Oxford University were from 
independent schools. At Cam- 
bridge. the figure was 43 per 
ncnt. Given that only about 7 
per nmt at British children are 
in private education, the fig- 
ures should speak for them- 
selves: independents have the 
edge over the maintained sec- 
tor when it crane to Britain’s 
Ivy League. 

But what is it that tilts the 
balance so heavily in favour of 
independent sch ools? David 
Woodhead of ISIS believes that 
it has something to do with tbe 
atmosphere: “Fundamentally, 
it has to da with the higher 
expectations that, the indepen- 
dent schools and parents have 
- that the children Will go on. 
Much of tbe curriculum is 
geared towards that end.” 

Martin Rogers, chief master 
at King Edward boys’ school in 1 
Birmingham, agrees: “We have 
an ethos that persuades the 
boys that they are good enough 
academically for Oxford and 
Cambridge, ff you have a tradi- 
tion [of sending students to 
Oxbridge], whether indepen- 
dent or maintained, you do ' 


The Oxbridge connection 


have an advantage.” 

The £960-a-term school 
boasts a high success rate in 
Oxbridge applications. Forty- 
nine of the school’s 105 final 
year boys were accepted last 
year. Rogers denies that the 
school holds Oxbridge entry as 
the ultimate goal for its stu- 
dents, or that it timetables spe- 
cial subjects with this in Twfmi- 
“We aim at a high all-round 
standard," he says. “We have a 
broad curriculum, but also a 
strong tradition of going to 
Cambridge.” 

From the colleges’ point of 
view, the answer is simple. 
Many comprehensive in de n ts 
do not consider the Oxbridge 
option. A nri v l u r p of faff of 
social prejudice, ignorance of 
arimimtinwR procedures, and 
conrse desirability have 
adversely affected toe level of 

a p pHc stfamw . 

Michael Preston, vice princi- 
pal of Banbury « *inq »rBt »imu ii w 
school, says many at his stu- 
dents, who are well-qualified 
for Oxbridge courses, will not 


CROSSWORD 


No. 7.378 Set by DINMUTZ 

Prizes of £10 each for the first five correct solutions opened. 
Solutions to be received by Wednesday November 7, marked 
Crossword 7,378 on the envelope, to the Financial Times, Num- 
ber One Southwark Bridge, London SRI 9HL. Solution an Satur- 
day November 10. 



ACROSS 

l Marie out to make a report 
( 8 ) 

5 Little education - drawback 
fora king (6) 

9 Baltimore oriole noted by 
Stravinsky? (8) 

10 Glzl in yellowish-grey mate- 
rial (6) 

12 States of treated neurotics 
(9) 

12 Letter, say, to hold cme'8 
cards? (5) 

14 Long piece of wood (4) 

18 Evening sun-obGcmer, wel- 
come right to thirsty sort? 
CD 

19 Present from pair, off to 

meet the queen CD 

21 Southern gardens at an 
oblique angle? (4) 

24 CM tom of Belgium (5) 

28 Girl has an awful transfor- 
mation, leaving this moun- 
tain paradise (7-2) 

27 Petitions for quiet introduc- 
tions (Q 

28 Upright third-party confi- 
dant?® 

29 TOacktwifl fimmerty a dvfl 
wrong (6) 

SO Fan sticking (8) 

DOWN 

1 Falling to leave one's coun- 
try?© _ 

2 Coarse fabric Tudors 
brought out (6) 

3 Overturn upside-down 
potato, far example (5) 

4 Decipherment of Linear B 

useful to musicians? (7) 

6 Fire cashier! (9) 

7 wad boar right among toe 
trees (8) 

8 There is still water In 

old-foshkmed containers (8) 

11 Covered with dust, from a 
shot? (4) 

18 Silly maq . sometimes, at 
Lord's? (9 

17 Sweet ordered in bed? (53) 


18 Development part of sym- 
phony (8) 

20 Got up for wine (4) 

21 But not necessarily a main 
course! CD 

22 Sugar from Brie - so unex- 
pected! (6) 

23 It’s apt to get upset, over 
the hill (4^) 

28 Furze found in Bangor, sea- 
sonally (8) 

Solution to Puzzle No.7,377 



Solution and winners of 
Puzzle No.7,366 



Mrs B. Adams. Verwood, TOm- 
borne. Dorset; N. CfareJJai- 
rowfbrd, Lancs; Dr T.N. Cowte, 
Raima ha, Glasgow, Mrs P-D- 
Hawker, Li ncoln; MAG. Mas- 
champ, Melbourne.' Australia. 


apply. They are looking for 
modem courses, with practical 

ap plications. “It j 3 mnn » likely 
♦hat, tfap fnwipn»h w i dv B rhilH 

will not be attracted to tbe 
ivory tower [of Oxbridge],” he 
says. “They are not offering 
courses roofed in the needs of 
tbe 1990s." 

Bottk Uawihrii^B and Oxford, 
ho w ever, are actively trying to 
solicit more comprehensive 
students Dr Philip Ford, chair- 
man of Hia aflialg gra M forum 
at Cambridge, says: “It is delib- 
erate policy to broaden Cam- 
bridge’s appeal to schools 
which hadn’t sent applications. 
There was a lot of talent we 
weren’t reaching.” Tbe univer- 
sity Tanwriiad a video In 1987 
which tackled the “prejudices 
which we felt toe maintained 
sector experienced." The fol- 
lowing year applications rose 
by some 1*500, the majority 
from the maintained sector. 

Oxford University, for its 
part, is trying to dispel igno- 
rance of appH ratim procedures 
by going round comprehen- 
sfres. “Some schools are tread- 
ing new groand,” says Jane 
Minto, secretary of Oxford 
admissions. “We need to 
explain more to them. On bal- 
ance, we spend more time with 
the state sec tor." 

But this active approach to 
comprahensives does not nec- 
essarily mean independent 
schools will suffer. Their chief 


advantage is consistency, says 
Ford. “The independent sector 
is slightly less subject to the 
often conflicting government 
directives regarding the 
national curriculum and so 
forth; also the size of classes, 
tbe fact that there Is not a 
shortage of teachers, nor, in 
some cases, of resources, com- 
pared with state schools." 
These all contribute to a more 
consistent result, be says. 

But independent schools, 
tike comprehsnstves, are com- 
ing under iwrrpasrng 1 pressure 
to rethink thaw* curricula. 

The proposal to reform A 
levels to introduce a wider 
range of studies is not wel- 
comed by Oxford or Cam- 
bridge, nor by many of those 
independent schools with a 
high Oxbridge entry rate. “The 
A levds are designed to pre- 
pare for the single honours 
degree course," says Geoffrey 
Barker, hi gh mast e r of Man- 
chester Grammar School. u 

“We fear that the direction 
wilght be away from academic 
to more general subjects — 
that the subject-based curricu- 
lum might disappear by the 
end of the century. We are 
good at producing good people 
for a three-year degree and 
that’s something we want to 
continue.” 

Peggy HoOinger 


Race is on for Euro vote 

Stuart Marshall looks at the runners for European Car of the Year 


W ITH THIS year’s 
international 
motor shows out 
of the way, the 
nailbiting has started in toe 
executive suites of many of file 
world’s car makers. What they 
want to know is: are we g oing 
to win the European Car of the 
Year Award? 

There are seemingly dozens 
of best car contests run by 
individual countries but the 
one that really counts is Euro- 
pean Car of the Year. It is 
decided by 58 jurymen and 
women from 17 countries. Vot- 
ing closes on 12 November. For 
the car makers, toe a gon y ends 
on 27 November when the 
result is announced. 

As I am not a member of the 
jury I feel free to speculate on 
the winner. This year, it is 
unusually difficult to pick ft 
clear favo urit e. Even to make 
an educated guess at the first 
three cars, regardless of their 
finishing order, is not easy. 

The rules mean that some of 
this year’s most interesting 
cars are not eligible for the 
competition. Cars must be aQ 
new or at least a substantially 
changed version of a current 
model. Just fitting a different 
engine won’t da And it must 
be likely to achieve 5,000 sales 
a year in Europe and have 
been available in at least five 
European countries in 199ft 
Tbe 5,000 sales a year and 
“five markets” rules lave elim- 
inated such contenders as the 
BMW 85Gi coupe, Honda NSX, 
the Toyota-built Lexus LS40G 
and file Lotus Elan 
I could not imaging fhg 85(S 
being chosen Car of the Year 
because it is essentially a 
shorter, much cost^er versi on 
of toe BMW 750i saloon even 
more gtnffmi with electronics. 

The other three are different. 
The Honda NSX is a technolog- 
ical tour-de-force. It is made 
almost entirely of sTimrinium 
alloy, looks like a Ferrari but 
is nicer to drive and has a bril- 
liant 3-litre V6 producing 274 
horsepower without the benefit 

Of turbocharging. 

Toyota’s Lexus was created 
from scratch to take on such 
prestigious European cars as 
the BMW 7-Series, Jaguar XJ6 
and Mercedes S-Class. It has 
h ee n embarrassingly success- 
ful in the US. It is the most 
rpflwprf car I have ever driven. 
Bad it been eligible. It could 
have become the first Japanese 
car to win the award. 

It is a pity the Lotus Elan 
could not be considered. No car 
with front-wheel drive can 
match its handling, ft is a more 
advanced <tedg n than one of 
tiie nominees, the Manta MX-5, 
which set out to offer classic 
sports two-seater motoring 
with the benefit of a modem 
engine and body styling. 

The fairest way to deal with 
those cars whkh are runners is 



Top 
& ' 


Cflo (above), fie replacement to foe if a n a ufl 
Primers (below) Is refined and thoroughly E u rope an 



i Tempra is in essence a 
booted saloon version of toe 
Tipo hatchback that became 
Car at the Year 1989 but has 
not set the Thames on fire in 
tiie UK. Tempra is handsome 
and nicely famished, but no 
Car of the Year 1991. 

The new Escort and Orion 
replaced Ford’s i*"*"" 1 ” 1 best 
sellers this autumn. The 
media, unimpressed by the 
hype, generally HamwoH them 
with faint praise, which will 
not stop them repeating the aid 
models’ setes success, for the 
next few years at any rate. 

Lancia's unfortunately 
named Dedra is, under the 
skin, an upmarket cousin of 
the Rat Tempra, with more 
power and even better trim. 

The rearwhed driven Mazda 
BOata (MX-5 to Britain) is what 
many had forecast toe new 
Lotus Elan would be; a logical 
successor of ***** ori gins! rear* 
wheel-drive Elan at the earfy 
’60s. it is hugely e nt e rta ining 
though less forgiving than the 
Lotus Elan but at £14,429, 
within financial reach of more 
potential buyers. 

Nissan’s British-made Pri- 
mera - already chosen Den- 
mark’s Car of tiie Year - is 
thoroughly European in char- 


THE SECOND week of the 
world championship match 
became, like tbe firs t, trun - 
cated when Kasparov surpris- 
ingly took one of his three 
time-outs and postponed game 
five. Karpov’s time-out had 
been understandable following 
his heavy defeat in game two, 
but why Kasparov should sud- 
denly take the pressure off his 
onnonent (dear. 

If the rest of the match Is 
like the first four games, it will 
be the most complex a nd com- 
bative series in championship 
history. Sacrifices have 
abounded, notably from Kaspa- 
rov who offered his queen In 
game three, bis rook in game 
four, where in addition he 
allowed Karpov’s queen to eat 
all his pawns on one flank. But 
Karpov has survived the bat- 
tering and missed a winning 
ffhamvi in his rush to reach a 
time control In game four. 

9MEN 


CHESS 



WHVff 7MSV 

Here Karpov’s four united 
pawns are a potentially win- 


ning factor if he can escape toe 
attack. He went 39 . . . QT7? 
blocking a flight for bis own 
king, after which Kasparov 
immediately drew by perpetual 
check with 40 Ne7+ KfB 41 
Ng«+. Instead 39. . .d4!40BS 
(planning Be6+ and Qe4) 
Qc8+ 41 Kh2 Re8 gives Black 
good chances of a win by push- 
ing his pawns. 

Game three was highlighted 
by Kasparov's sacrifice of his 
queen for just two minor 
pieces and a position where 
Karpov’s queen was so 
cramped that the best be could 
do was to offer it back with an 
Inferior endgame. Thereafter 
Karpov showed his own world 
class defensive skills, sacrific- 
ing a knight then a rook so 
that bis opponent’s extra mate- 
rial was Insufficient for a win. 
White: A. Karpov. 

Black: G. Kasparov. 

King’s Indian Defence (3rd 
game, New York 1990). 

1 d4 NTS 2 C4 g6 3 Nc3 Bg7 4 e4 
dfi 5 N£3 0-0 6 Be2 e5 7 Be3 
Qe7. 

Less provocative are Nbd7 or 
hS. 

8 dxe5 dxeS 9 Nd5 QdS. 

fafihang ^n g kni ghts is nor- 
mal in similar positions, but if 
9. . ,Nxd5 10 cxd5 c6 11 d8 Qe6 
12 h4! with a dangerous aftarft- 

10 Bc5 Nxe4 11 Be7. 

A more direct test of Black’s 
sacrifice is 11 BxS Kxf8 12 Nd2, 
aiming to consolidate the 


exchange for a pawn. 

11. . . Qd7 12 Bxta KxflJ 13 
Qc2 Nc5 14 Bdl Nc8t 

A remarkable concept. If 
now 15 Nb6 axb6 16 Rxd7 Bxd7 
17 b3 BB 18 Qdl e4 19 Nd2? Bc3 
threatening Rd8 whining. Kar- 
pov puts his king into safety 
before claiming his material 
advantage. 

15 O-O! Ne6 16 Nb6 axbfi 17 
Rxd7 Bxd7 18 Qd2 Befl 19 b3 
e4 20 Nel f5 21 Bdl Ne5 22 Nc2 
Rxa2 23 Qd5 Ke7 24 Nb4 cfi. 

Kasparov r u crafria the Queen, 
and has more space for the 
endgame. 

25 Qxe6+ Kxe6 26 Nxa2 107 
27 Be2 Nd6 28 Nb4 BC3 29 Nc2 
f4 30 Bdl h5 31 13 e8 32 g3 gS 
33 Bd3 h4 84 Kfl c5 35 Ke2 b5. 

Another surprise decision. 
The press room expected Bc6 
and believed that the world 
champion had blundered. But 
Kasparov later explained that 
his pawn sacrifice was to 
divert White’s rook from a 
more activ e file which it would 
reach by 85 . . . Bc6 36 gxh4 
gxh4 87 Rgl. 

38 cxb5 NxbG 87 Bc4+ Ke7 
38 Bd5 Bf6 39 Rxc5 Nc3+ 40 
Kfl Bg6 41 Nel KdS. 

The sealed move at adjourn- 
ment Kasparov played the sec- 
ond session in 20 minutes after 
he and his team found only a 
draw in their analysis. 

42 Ra5 ficgS 43 hxg3 hxg3 44 
Ngg b5 45 Ra6+ Ke7 48 Ka7-f 
Ke8 47 Ra8+ BdS 48 Nxe3 


bxc4 49 Nxe4. 

White threatens 50 Ne5 and 
51 Nc8, so Kasparov’s only 
chance is to fork the white 
king and rook. 

49. . . g4 50 Kg2 Ne2 51 He5 
gxfS-f- 52 KdS g2 53 RxdB-f ! 
Drawn. Karpov avoids the last 
trap 53 Kxg2 Be4+ although 
even that is probably a draw 
by 54 Kf2. Now if 53 . . . Kxd8 
54 Kxg2 as king, bishop and 
knight cannot win against 
king, fcnig h* and pawn. 

PROBLEM No. 844 

BUCK 1 


l. SSL. I 



White mates in ' three moves, 
against any defence (by G. 
Glass). 

A classic problem where 
White has a derisive material 
advantage. Black a lone king 
with just one legal move - but 
the answer can be hard to vis- 
ualise from the diagram. 
Solution Page XVJU 

Leonard Barden 


You will enjoy Play Bridge 
with Omar Sharif (Express 
Newspapers, £8.95). The con- 
versational style appealed to 
me - the use of the first per- 
son gives it life. Let us look at 
a slam from rubber bridge: 

N 

4 Q 9 5 

4 K854 

♦ A Q 103 • 

> *42 

W E 

4 J 10 8 7 4 4 A K6 3 2 

4Q62 

4- ♦ J 9 4 2 

4KJ973 * 10865 

S 

4 - 

4 A J 10 9 73 

♦ K 8 7 6 5 


BRIDGE 


t Aq 


South dealt with North- 
South game, and bid one heart, 
Omar, sitting North, raised to 
three, and South rebid four no 
trumps. Blackwood with a void 
is not recommended, but after 
toe response of five diamonds 


South west six hearts without 
any hesitation. 

West opened with the knave 
of spades. Ruffing in hand. 
South at once returned a heart 
to dummy's king, and his right 
hand opponent discarded. 
There was a trump loser. 
Grossing to his ace of hearts, 
the declarer led a diamond, 
ami West showed out. One 
down. 

“Very unlucky," moaned 
South. No - badly played. 
South should have led the 
heart ace at trick two. Then be 
can pick up the heart queen by 
finesse, and conceded just one 
diamond. Hindsight, you say. 
No. If East bolds the three 
hearts, he cannot also hold 
four diam onds and if West has 
them, the knave can be picked 
up. Why cant East have the 
diamonds aa well? Because 
then West has 13 black cards. 


and could not pass South’s 
opening one heart 

Now study this rubber: 

N 

4 Q 10 6 3 
? A5 

4 7 

4 K 8 654 3 
E 

49872 *54 

VQ 1082 * 9768 

4 Q J 6 3 ♦ A 5 4 2 

4 Q 4A109 

S 

4 AKJ 
VKJ4 
♦ K 10 98 
f J 7 2 

At game all South dealt and 
bid one no t ru m p, North said 
two clubs (Stayraan), and rebid 
three no tramps after toe 
response of two diamonds. 

Omar, sitting West led the 
spade nine, and South took 
stock. There were six top 


tricks, and clubs bad to pro- 
vide the other three. The 
declarer led his dub two, and 
to his delight the queen 
appeared from West dummy 
covered with the king, and the 
ace won- But there was a shock 
for South. East returned the 
two of diamonds, covered by 10 
and knave, and West led back 
the three. East took his ace, 
and another diamond estab- 
lished the queen while the 
defence still had cluhs stopped. 

What should South do? 
When West produces the dub 
queen, dummy must play low. 
Now a diamond lead from West 
is not effective. East takes his 
ace, and returns a diamond, 
which South covers with his 
nine, and West cannot go. As 
Omar says: “I cant remember 
the history of this ducking 
play, but I have a consolation 
prize. 1 was West, and South 
had not come across this play.” 

E.P.C. Cotter 


acter, of high specification (all 
have 16-valve engines mid 
power steering) and built to 
Japanese quality standards. 
From tbe 1.6 litre entry model, 
at under £10,000, to the potent 
2-litre ZX. at £16,997, the Pri- 
mera is among today’s best, 
buys. 

The lovely looking Opel 
(Vauxhall) Calibre coupe fills 
the vuki left by the Jtard Capri 
and Opel Manta and, with 
four-wheel drive, nudges into 
tiie Audi Quattro’a nic&e. 

Peugeot’s 605, which went on 
sale in the UK recently, nearly 
a year after its debut, is 
strongly fancied. A refined and 
smooth riding car, it is less 
individual tiia& the CttxoenXM 
(c u rre nt Car of the Year) with 
which it shares engines and 
fruMumiggininw _ Its Styling Is 
soberly elegant 

The Renault Clio, which 
replaces the 5, is already a 
common sight in France hot 
will not be serai on British 
roads until next year, ft looks 
FtanooJapanese and its appeal 
is wide - from prics-cansrioos 
family motorists to those who 
want a small car with power 
automatic transmit 
sbm and air c o n d i tionin g. 

Rover’s Metro (called the 
Rover 100 on mainland Europe) 


is one of the few new care that 
has not grown trigger; just bet- 
tor. Although tise body is little 
chang ad It really b different 
underneath, with an advanced 
new engine, 5-speed gearbox 
nwri suspension mat makes it 
ride like a much l ar ger car. 

Car of the Year's organisers 
have lamped the Rover 200 
hatchback and its very close 
relative, toe Honda Concerto, 
together and are not consider- 
ing the 44oor Rover 400 saloon 
separately. They axe nice cars, 
rrm'pi*e* l economical. well far- 
nbhu. in tone with the times. 

The four Toyotas could not 
be more different Two are 
sprats cars - Cehca and MR2. 
CeRca is a front or four-wheel 
driven sporting coupe, lovely 
to look at from tiie front but 
curiously obese from behind. 
The KR2 , mid-engined and 
strictly a two-seater though 
with reasonable luggage space. 
Is for with duunrane 
tastes and beer incomes. It 
looks like some megahuck Ital- 
ian superear. goes Incredibly 
well (the GT especially) but at 
£14£05 upwards is affordable. 

The new Starlet is no more 
than a neat update of Toyota’s 
smallest car but the Previa 
KPV (for multi purpose 
vehicle) Is original trend- 
setting. A fece-fcaward Sweater 
with a huge shdtng door on the 
side, it has afit-end- 
2.4 litre, 4-cylinder ,16- 
valvo imging mounted amid- 
shlps, under the floor, ft’s trig, 
but drives Bke a car, not a van. 

So who will do wril? 1 think 
the Mazda MX-5, Nissan Pri- 
mers, Peugeot 80 5, Renault 
CUo and Toyota Previa wffl get : 
most votes. (Each Jury member - 
has 25 votes, of which not more 
than tea can be give to any one 
car). And the Car of the Year 
1991? My guess Is tiie Nissan 
Primers or Renault Clio, 
though I would not put any 
money on it. 


MOTORS 


ROLLS ROYCE 
SILVER SHADOW II 

1980, low mileage. 
Georgian silver. 
Excellent condition. P.OA ' 

For offers: 

Tel: 021 744 2041 


NATIONAL NUMBER (GNJ)A) 
£3,0004- 20 BW 

55 JWS . 16 HS 

HI WED 7RH 

lOOO KT 36JS 

U7000T 86 BG 

85 BS lOTM 

Teh OG42 BBOOGe 


YACHTING 


You don’t have to sail 
half a million miles. . . 

because we already have! This practical experience gives our 
consultancy the edge in provicflng the best professional advice 
avaflaUe. For guidance on buying, setting or chartering a 

yacht-power or sai-contact Nel Cheston at 

BJortdund Sr fUnda 

Private yacta consultancy 

25, Rue Aubemon, O6600 Antibes, C0te d’Azur. Frraxa 
Phone: <01033) S3 34 *5 93 Pax: 93 34 84 25 
Expert advice from 



MVA 20 METRE CORSARO 


Maintained by supplying deakr. 

* Many extra features fitted by factxxy 

* New Riva necessitate sale 

4 Brath available for lesM or purdiaae in GoUe Joan if 
required. 

* Price -O million. 

Td (0245) 454 SSa/^fficd- Aim Blair* 


J 


TRADITIONAL 
SEAGOING YACHT 
Ran 6Sft motet yid*. VERY 
ELEGANT LINES AND Sf'AGOUS 
ivnmlfm u— i r 

amsmgor m a wodocod mbmz. Randy 
" 1 y 1 *■ — irr n onJ 

Tob«7«7SUMS 


NARROW BOAT4ff 

« 8*nh. tmdHmri dmfcik meat* 
ranomod. SMoltwL TM*"*** 
h good (mb* aritr. 

V) «r London. 

£14,750 

Tit <m 7346B41 (Dw4 ' 

BnsraaoacqsmningiaweiMwM 
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The Fiat Group is proud to have been associated 
with the recent State visit to the United Kingdom 
of President Francesco Cossiga of Italy 



THE LION OF VENICE 

The Lion of St. Mark was brought to London by Fiat 
for an exhibition at the British Museum. 

Officially opened by Her Majesty Queen Elizabeth II 
in the presence of President Cossiga, 

The Lion of Venice' exhibition runs until the 13th January 1991. 





UNIVERSITY OF OXFORD 

Furthermore, the recent endowment by Fiat 
for the Fiat-Serena Professorship of Italian studies at Oxford University 
was inaugurated this week by the Italian President 


Fiat has been present in Britain since 1903 - just four years after its founding 

Today the Fiat Group in Britain comprises 25 companies 
in diverse sectors including automobiles, commercial vehicles, farm 
and earthmoving machinery, automotive components, 
lubricants, financial services, bioengineering, civil engineering, 
chemicals, fibres, robotics and advanced research. 


f 

J.;: 


i 
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FIAT k 


The Fiat Group 

Fiat UK Ltd, Berkeley Square House, Berkeley Square, London W1X SAL 
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Costly water 
everywhere 

John Brennan on the attractions of a 
home with a view — and a yacht mooring 

T HERE ARE waterside homes In reality, that design-conscious bin 
and there are marina villages, unsold image rests heavily on the stab 
The distinc tion is no semantic of the over-supplied London Do ck l and s 
quibble. No matter how gener- markets. Buying demand collapset 


T HERE ARE waterside homes 
and there are marina villages. 
The distinction is no semantic 
quibble. No matter how gener- 
ously the term “marina" has been 
spread to cover virtually any cluster of 
homes In sight of sea. river, c anal , or 
artificial lake, a house with a watery 
view Is not at all the same as a marina 

Pr rhe* 3 real difference is cash. On 
Marina Developments’ (MDL) calcula- 
tions a waterfront property might com- 
mand a 50 per cent premium over 
equivalent houses in its area. That is 
impressive enough, but a genuine 
marina flat or house complete with 
yacht berth can be sold for two to three 
times the price of the same sized local 
property. 

MDL ought to know, since it now 
ranks as the country's largest marina. 
and berth specialist. Its portfolio incor- 
porates the marinas and yacht moor- 
ings from the Hamble River to Hayling 
Island that once made up the Rank 
Or ganisation 's boat-related leisure divi- 
sion. It owns Hamble Paint Marina and 
took over the Southampton and Plym- 
outh operations of marina pioneers 
Dean & DybalL This year the company 
also acquired Brixham Marina Village, 
Torbay, from the Receivers. 

At first si g ht, this temptingly high- 
margin niche market does appear to be 
overwhelmingly competitive. House- 
builders’ have been swift to recognise 
the premium value of building near 
water. Yet Philip Mason, Marina Devel- 
opments' manag in g director, laughs off 
the suggestion of a potential oversupply 
of yacht-linked homes. 

Builders certainly did adopt liquid 
lawns enthusiastically in the 1980s. As 
residential developments won accep- 
tance from planners and buyers as a 
legitimate option for former industrial 
area regeneration schemes, the release 
of surplus dock and wharf space helped 
to ease the shortage of bufldmg sites. If 
the 1980s has any one distinctive hous- 
ing type it might well be that of the 
live-in, warehouse-style docklands’ 
architecture. At the same time that is 
precisely the type of property that 
springs to mind when discussing the 
high-priced and unsold developments 
most farted by the hanging market 
slide. 


In reality, that design-conscious but 
unsold image rests heavily on the state 
of the over-supplied London Docklands' 
markets. Baying demand collapsed 
there just as a generation of develop- 
ment schemes, planned and started 
before the 1987 equity market crash, 
were reaching completion. 

Even in London Docklan ds, i t is the 
riverside and dockside apartments - 
rather than the liar greater number of 
inland homes — that have been attract- 
ing the few buyers that have braved a 
trip east of Tower Bridge, and it is the 
river and dock view apartments that 
have been the least trouble to rent. 

Elsewhere, in housing schemes from 
Liverpool docks to Southampton and in 
a steady supply of new houses with 
sites that incorporate waterscapes, 
homes with a water frontage have had 
a sales edge even in quiet sale periods. 

Philip Mason, and Marina develop- 
ments’ marketing director Peter 
Thompson, think that one reason for 
the appeal of a home next to water is 
that you can be pretty sure that noone 
is going to build over your view. Short 
of learning that the neighbours plan to 
berth a rusty container ship outside 
your front window, a waterfront home 
is the solution for development-averse 
owners. 

That NIMBY (Not-In-My-Backyard) 
factor helps anflaln some of the pre- 
mium. Not having to mow the view or 
weed its borders may add a percentage 
point or two to the value for some peo- 
ple. However, it is when you add on a 
yacht berth that the real added value 
starts to apply. 

The reason for that lies in the gap 
between the number of boat ow n e rs and 
the number of civilised berths. 

There are precious few reliable statis- 
tics on boat owners in Britain, fewer 
still on those who actually use their 
boats. The British Ports Federation boat 
census suggests that there are a shade 
under 160,000 yachts and motor boats 
over &5 metres in length. Add in din- 
ghies all other smaller craft and 
there is a total UK leisure fleet of 
around 500,000. Marina Developments 
believes that some 125,000 of those 
boats are in the metre or larger 
range, and the re fore Mg enough to need 
to live on or near the water all year 
round. 



A country living 


A S PHEASANTS dive 
for cover and farm- 
ers take stock of the 
harvest, the autumn 
crop of important country 
houses starts to appear on the 
market. This year, though, 
with “realism" the catchword 
on everybody’s lips, the ones 
that attract the most attention 
may well be those which can 
provide a living as well as a 
home 

Devon currently affords two 
opportunities for the romantic 
businessman or woman to buy 
a house of peerless pedigree 
which could be used for home 
and/or b usin ess. One such is 
Canonteign, seat of the PeQew 
family. This graceful, four- 
square FaOadian man- 

sion was completed in 1828 - 
as were the villas and terraces 
of Nash’s Regent's Park, to 
which it bears strong resem- 
blance. It sits on a splendid 
terraced site looking out over 
the woods and fields of the 
Teign valley, some nine miles 
from Exeter. 

This view has remained vir- 
tually unchanged since that 
hero of the Napoleonic wars, 
Vice Admiral Sir Edward Pel- 
lew (who became the first Vis- 
count Exmouth}, built the 
place out of the prize money he 
gained from "long and honour- 
able service of ms country at 
the expense of her enemies.” 
This fact is recorded on a mar- 
ble tablet alongside the front 
door, where we learn that “of 
him It may be truly said that 
its [Canon teign’s] acquirement 
never cost the sailor a tear, nor 
the Tiatinn a farthing ." 

This, admits the current Vis- 
count, he rather enjoyed point- 
ing out to visiting minis ters 
during the last Labour govern- 
ment Now, however, the 10th 
Viscount is welling the family 
seat. His elder children are 
grown and gone; the youngest 
are away at school, and “the 
place a little large for my wife 
and L who are here alone for 
about six months of each 
year." 

One sees his point: a chande- 
lier-hung salon, of a size and 
grace to make many a London 
hostess sigh, is a playroom; 
another is currently used for 
storage. It is a most usable 
home, but large enough to be a 
.■email hotel or health farm: for 
which there is outline p lanning 


MUibay Marina Village, Plymouth, where town houses are 
priced at more than £250400, complete with a yacht berth 


Less than a third of these larger boats 

can head home to a marina berth and 
this shortage is becoming more acute. 
The company calculates that the ratio 
of yacht sales to marina berth comple- 
tions is currently running at around 20 
to L Since boat owners do tend to 
trade-up in size throughout their sailing 
days; the pace of growth in demand for 
hunger boats has been a relatively 
steady upward curve for several years. 

That underpins the resale market, 
and has encouraged the trading-up pro- 
cess by keeping mid-sized and larger 
motor boats and yachts pretty well free 
of depredation. Owners can readily jus- 
tify their pleasure as an investment, so 
long as they can find a berth. 

On those figures, the most attractive 
yacht-related market has to be in provi- 
sion of floating parking spaces. How- 
ever, once you discount the stretches of 
waterfront that would frighten off all 
but the most daredevil weekend sailors, 
those that are inaccessible from the 
land and, more seriously, those beyond 
sensible travelling distance for the 
mass of urban “yachties”, you are back 
to a few dozen crowded waters around 
south east England and a sprinkling of 
smaller commute-to-sail centres at 
established parts elsewhere. 


Since the demand for yacht moorings 
is go concentrated, the cost of tleing up 
has become a serious expense. 

Taking Hamble River costs as a 
rough yardstick, a standard, ten-metre 
yacht in open waters would cost £300 or 
so a year to moor, and those mooring 
costs are expected to more than doable 
this year. As for a berth, in a properly 
serviced marina, the same ten-metre 
beat would cost around £2400 a year. 
Five years ago the owner would have 
expected to pay no more than £1400 to 
£1,100 for the same berth. 

In MDL’s experience, the overwhelm- 
ing majority of its buyers are active 
yacht or motor boat enthusiasts who 
want to use their house mooring space 
themselves. The group has also found 
that while most buyers set out in 
search of a second home, a substantial 
propor ti on stay by the water as often, 
sometimes more often, than at their 

main house. 

As a result, the most successful of the 
current g ener a tion of marina homes are 
bigger and far more lavishly equipped 
than those built five or six years ago. 
Britain's well-heeled weekend sailors do 
like to keep their whirlpool baths and 
designer kitchens within hailing dis- 
tance. 


CTH Sfl nt. 2n layout it is simple, 
in construction sound and 
sturdy - thanks to the thick- 
ness of the main walls and the 
excellence of the internal 
rebuilding necessitated by the 
fite of 1910. Compared with the 
central galleried hall, some 45 
by 30ft, the five french-win- 
dowed reception rooms which 
surround it seem domestic in 
scale: yet each is 25 or. 30ft 
long. Above are five main bed- 
rooms and the nursery suite 
with another three. 

The attic floor contains what 
tee brochure calls an extensive 
staff/granny fiat As well it 
might: this boasts a further six 
bedrooms. His lordship says 
tee only trouble they ever had 

Carrie Segrave 
and two houses of 
peerless pedigree 
in Devon 

with the flat copper roof was at 
the point where the Home 
Guam used to jump down on it 
when maiming their machine- 
gun post during the Second 
World War. 

Bcdow-atalra, Canonteign has 
a vast range of wine cellars 
and store-rooms, whose 
painted walls bear witness to 
its temporary use as a night- 
chib on the occasion of a fam- 
ily 2 lst birthday party in the 
1980s. 

Apart from the 89 acres of 
parkland, woods and gardens, 
Canonteign brings with it con- 
siderable sporting rights, 
including shooting over more 
than 500 acres and salmon fish- 
ing on the River Teign. Hum- 
berts expect offers of over 
o- 2 Sm for the estate. 

Some miles off, just outside 
Totnes, lies Bowden House. 
The oldest house in the area, 
its pedigree stretches back to 
the Normans. The procession 
of important focal families who 
lived here each added to, 
rather than obliterated, the 
earlier building: most periods 
from the 1400s onwards are 
represented somewhere. 

The history of Bowden, as it 
suffered its ups and downs 
along with its owners, could 
stand as a parable erf the for- 
tunes of the English country 


home. It reached IWtof ggnt 
after the Second World War, 
becoming a neglected- wreck 
leased out as a school . At last 
even the scholars were dnven- ; » 
out by the leaking rotf, and 
the place was eventually only 
saved from demoW-toh by 
Devon County Council in tea 
1960S. 

This would have been a very = 
great shame, sines Bowden is 
— quite apart from its bisto rt - . 
cal associations - a most 
ente r tain in g place. It is a glori- 
ous of periods: the 

front and side presented to. 
view as you approach are dis- 
tinguished Queen Anne stone- 
work; but tee early 18 th-cen- 
tury apartments are grafted 
rather haphazardly cm to the 
remains of a Tudor manor once 
three times the size. 

The house rambles on in lab- 
yrinthine manner via seven 
bedrooms, the vaulted cellars, 
the Tudor bakehouse, the inner 
and outer courtyards, the 
medieval jail and a “secret" 
room. i - 

Its present entertaining, 
nn s tuffy Atmosphere owes 
much to the Petersen family, 
who bought the piece in the 
1970s. They continued its resto- 
ration and ithrew themselves 
with gusto ^nto showing people 
round (which they do person- 
ally, In I74ps costume}, giving 
them creant teas and providing 
them with holiday cottages 
(carefully ^onye^ted from the 
outeufidingB). 

It’s all a Jtar-cry from the his- 
torical correctness of the 
National Trust: the place is 
plainly lived-in (see the 1960s 
armchair in the Haunted Bed- 
room). loved, and reflects the ... 
family's interests. This means 
that it Is also home to tee Brit- 
ish Photographic Museum, one 
of the : largest private collec- 
tions in the country, amassed 
by Petarsen Junior. This will 
depart with Its owner, but the 
1&£00 sq ft stonehtrilt building 
erected, to house it, the cafe . J 
and tea cinema will, as the 
agents but It, give a lot of ! 
scope toTthe/new owners. 

Bowden could remain, as it - 
has beeq for the Petersens, a 
family bone and a family bust j 
ness, or ftoould -become same- ; 
tiling rather mure -formal in - 

the hotelor leisure line. Hum- 
berts expect around £L5m for 
this ttaepe estate. 


COUNTRY PROPERTY 


Humberts 


Cambridgeshire wooiey 

Huntingdon 6 miles, BR/Kfogs Cross 40 minutes, A1 (M) 2% miss. 



A suprota Cfrxyy ift nfarniy house satin an oul ata ntfing rural posfflon. 
Reoeptlon bafl. 4 reception rooms, 8 boefrooma. 3 ba throoms (2 ansutta), 
dnnjtyrm^clQakmom.MtchenfbrBat'fa&ioQm.hirthordomeallcamcm. 
Old Dairy suitable tar convulsion. 2 brtefc offices suitable lor stabfcig and 
garaging. ChapoL Mature garden and grounds. 

In al about QJ3 acres. 

Detafcs: London Office, Tefc OTt-629 6700 0tn3MSQ7fUPRR 


Dorset OkefoTOFtzpalns 

BtMidtord 7 mites, Safisbury 28 mfles, London 2W hours approx. 



- nn ntatniiii.il 


An taprenfce and wafl appointed Grade 8 Listed vBsgehoust 
lovely garden. 

4 reception rooms, 7 bed r ooms. 3 bathrooms. Gas central hoaBng- 
Garaging tor 2 cars. Garden. 

£460,000 lorlhe Freehold write about r V* acres. 

DetaSc Btandford Office, Tefc (0258)452343 09 


Humberts London Office: . \ 

Chartered Surveyors. ' 25 Grcsvertor Sfre&f. Li 
• rSeSiOSf'ti&v Ccs.rsniercisi -071 -45*3 .4 34$:. - 




JOHN I) WOOD N CO 


LONDON ANDOQUNTHY ESTATE AGENTS ESTABLJSHZD HOT 




j ?L ‘j» 


Buckinghamshire — Stoke Poges 

Paddington 20 minutes 

A durmiog family boiut »rith an adjoining cottage 
in delightful garden! of 3-25 acres. 

5 beds, 2 baths, 3 receps, family nn, sun nn, kitchen. 
Couage: 2 beds, barb, 2 receps, kitchen. 

Double garage. Hard tennis court. 

LONDON OFFICE 071-493 4106 




KENT — GOUDHUKST 

Royal Tunbridge Wells 10 jailer Waterloo 37 mnuOas 
With lovely views across a valley, a. family house 
to be built m the traditional Kentish yeoman style. 
5 beds, 2 baths, shower no, 2 receps, study, dkrm, 
kii/b'fast nn, utility nn. 

Detached garage. About 1.5 acres. 

JOINT SOLE AGENTS, 

JOYES LSPPAXD 0852 31 1456 
JOHN D WOOD & CO 

LONDON OFFICE 071-493 4106 


BEAD OFFICE: 26 CUBZON STREET, LONDON WIT 7AE 071-493 4106 



KENT- BR ABOURNE 

Ashford mainline 6 

Charing Cross/ Cannon Street 1 hour. Canterbury 11 miles. 

An oaractiue. reoendr convened bam. Listed Grade H, standing In shout 
7-5 acres garden/pad do ck, adtottring a «msfl period devdoproent in a 
qinCT rural hamlet. 

HaB, (fating hall, drawing room, study, wed Sued kind nu /break&st room, 
principal bedroom suite, 3 farther double bedrooms and 2nd bathroom. 
Garage. Carden and paddocks. 

CANTERBURY OFFICE: (0227) 45744* 


* \ -Vt- +r. 





OXFORDSHIRE - DRAYTON ST, LEONARD 

Dkkot/BR 7 mflos. M40 ti mdes. Oxford 9 mdes. 

On the banka of the River Thame, two charming Elizabethan Cottages, 
Listed Grade Q. needing modernisation and in a completely seduded. 
unspoiled situation- Garden Cottage: 5 rooms, kitchen and bathroom, 
lithe Garden Cottage: 2 rooms, kitchen and bathroom (subject to tenancy). 
Fishing and Mooring Rights. Both River Banks. Luge Gardens. 

About 13 acres in aH In 1 or 2 lots. 

FOR SALE BY AUCTION Friday 2nd November *990. 
Jointly with MeUersh and Hording. Telephone 07l 499 0666- 

OXFORD OFFICE: (0865) 793900 


LYMINGTON NEW FOREST 



A very fine family house In cottage style, hi peaceful rural 
surroundings amounting to some 3 acres and situated just a few 
minutes from central Lyxnlngton. Five beautiful bedrooms, two 
with en-suite bathrooms, additional bathroom, enorm ous ki tchen 
wife aga, sumptous dining roam. AH tastefully redecorated 
recently. Definitely worth viewing. 

TeL- 0590 678413 




•OPPORTUNITY 
WINDOW 1 

in Leisure Hornet 
BIG REDUCTIONS lor completions 
during our 

AUTUMN ft WINTER SALE 
Investment packages 
£34,900 to £2 mifion 
CGT RoH Owr RefieL 
Fufl Management 

i Package: Domain* Leisure, Domains House, (KM, Penzance, 
CormralL TR20 BYN. Tot (0730) 00260. Ftaz (0736) 51219. 


■UVEBSIDE HOUSE Mortlaha, SW14 

N ew de- iluyiiMnH of 7 ewhohe borons tiw to ofciaa Hire Tboiscs near Cfcismfc B ri dge. 
Cmnpriiws S grade II facd refarfmbeJ bonus and 2 brand new warn detached. Frontal to 
a togh M sndard and otTcong 3 lo 2 bedrooms, 2 bedrooms, targe reception fees, fined 
knehem and many other interesting founts. Located in a snort cesnyard setting with 
pnvaie gardens & guajpa. 

Mem Ban £19*350 m £350£MJ already under atkr. 

For colour bredm re olkAJleo Brkfld 0BI-392-M35 
nr Mlchari Gregory 0*1-392-2217. 



AMPTOXS 


OXFORDSHIRE - HARPSDEN 

Henley 2 miles. Reading 6 miles 

An immaculately presented outstanding modern house in 
a tranquil wooded setting with beautiful views over tee 
Thames Vall^ln anarea of outstanding natural beauty, 

4 reception rooms, master bedroom suite, 4 further 
bedrooms, further 3 bathrooms. Swimming pooL Hard 
Tennis Court, Garaging. Guest Cottage; Entrance hall, 
reception room, 4 bedrooms, 2 bathrooms. 

About 12 acres 

Henley-on-Thames Office Tel: (0491) 572215 or 
Head Office Teh 071-493 8222 


LOVE LL S 




JoiahrihMm 

Jufa—ftf * SnJT^ri: 0343 WOK ECSKXON LOOTED TXLjC71 4WW7* 


ABINGDON -i 
(PARK CRESCBri) & 

_ toriwiSofas ■ 

sno amaiBir . 
house wrm 

detached coach house and 
landscaped gardens - 

Ktownawrtag 
Hoo ^ Con a8naaatyBBBdnwre.2 - 
- - in J kttni0 ™' Sto** Roan- •' 
SuB JQOm. UBtyRqom. Oomostie OticM 

“tag*. GasFfadCwnlHMkb 

^ mrnQ rtn. ABOUT*,** . 
l .. « r Fnraan A p rtfc H un 
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PARKVIEW HOUSE 


A unique new development of 1 3 special penthouses 
constructed around a magnificent landscaped 

GARDEN IN THE SKY 

Convarunrrffy located botwee* Ragenf'i Paric and Camden Town. PoHcview House is 
entered through a atunmng marble lined entrance with passenger lift leading directly 
up to the penthouse floor. 

Stucfio/1 bedroom, 2 and 3 M "™ units eadiwilh private root terrace. 

• PbgjjenpoW kitchens • maximum security • hawy bathrooms 

# fd I carpeting 9 garaging sole agent 

STUDIOS FROM £120,000 


2 BEDROOMS FROM £159,950 

3 BEDROOMS FROM £199,950 


f. 

¥ f - C $ TAT t * GI NTl 

LASSMANS' 

071-499 3434 


3 individual show apartments by LASSMAN INTERIORS 

MILLER STREET LONDON NW1 


:.u 
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A development by Old Chelsea Pio p erty Corporation 


20 DANVERS STREET CHELSEA LONDON SW3 

■■■■ « m i A Superb Block of 8 Vfeiy^pedal Apartments — 


COUNTRY PROPERTY 


ii 1 





SITUATED IN A QUIET RESIDENTIAL STREET Pi A DELIGHTFUL PART OF OLD 
CHELSEA, FLEMING HOUSE ENJOYS OBUQUE VIEWS OF THE RIVER THAMES 
AND HAS BEQI COMPLETED TO THE HIGHEST CONTEMPORARY STANDARDS 

* Few Flats each of 2 Bedrooms; 2 Bathrooms, 1 Reception: From £295.000 
★Three Flats each of 3 Bedrooms, 3 Bathrooms, 2 Reception: Ftom £525,000 

* Splendid Benthonsewith eoensive Tferraces: Principal suite of Bedroom, Dressing Room 

* Bathroom; further 2 Beds & Bath, 2 Reception: £675.000. Also off-street parting fix 3 caa 
<a,pprri iejtrhmt jmdhnainexK hndimoms • topressfre entrance •.{^SS&tser E& e Gas CH & HW 

* AacSo-visuai entry system • Real Bams gas Gres • AD apartments decorated and carpeted. 

Lease 123 years. 

Show flat (tel: 07 1-376 5341). Open 12 noon -6 pm 
weekdays and 11 am - 3 pm Satonlay and Sunder. 

WWELLIS ■ Telephone: 071-581 7654 

~ Fax: Sxka 071-589 3536 Lettings 071-581 0M4 

ESTATE AGENTS AND SURVEYORS ESTABLISHED 1868 


STRUTT & AU 
PARKER^r 


071-629 72S2 



m? ,fc 
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SOUTH HAMPSHIRE - Coast. Havant 4 mBos. London 
Waterloo 1 hour 15 minutes, (A27/M3) 6 mltas, Chichester 
8 nates. Aa kbtorio Grade II Quotfa mmot boose with 


5 reception rooms, breakfast room. utKRy room, cetera, 

8 betbtxxns, 4 bathrooms. Ancient dovecot, stables, outbufcfings. 
Lake, formal gardens and paddocks. About 8 a g i os. 

Tdhhray Office: T«L {0722) 328741. ter. Tooosa. 


& 




3-5 Lansdowne Road 
Holland Park, W1 1 

14 onfally cufi td new iprtnmM set within secure, 
pnfcsriiinatDy landscaped surroundings at the favoured southern 
cm! of thb quiet and highly regsrded street in Holland Pride. 
Eadh snvoaeiK has taige elegant reception raoma(s) with axnieed . 
cellars and sotldog fireplaces, 2/3 bedrooms wirhbotli-tn wardrobes, 
2/3 superbly appointed badirooais and fally equipped kitchen. 

• - Myny have private gardens or tenscea and aD bare rfaeoae of 
cotnnumal pudens. Some also have a cooservatmy. . 
Eacdlenc EM^e of amenities including beautifully landscaped gardens, 
solely far residents use. 

PrtvBix: parking *p»ce» are available O £15,000 each- 


LeaidhiU 999 yon and share in the bedwU 
Prices fm«£35(M»0 to £675,000. 


071603927 


SA? 


071-2211751 




WHITFIELD 

PLACE 

(Ideal Family House) 
6 rooms, 2 
bathrooms, well 
designed kitchen, 
GARAGE. . 

LONG LEASE 
MUST SELL, SO 
ONLY 




CALL NOW 

FOLKARD & HAYWARD 
071 935 7799 




* * 



NORTH YORKSHIRE. Ha rrog a te 2 mfles. Leeds 12 mBes. 

Aa exceptional erneB es ta te la a aapeifa lo ca tio n . Ustad 17th 
Century principal house with 3 reception rooms and 5 bedrooms. 
3 bedroom c ott a ge. Swimming pool, gardens and paddocks. Let 
farm with 3 beth o om farmhouse. Woodland and sporting rigrts. 
Aboot 70 acres. Sobataatial offers are faulted. 

H apagbte Office: TeL (0423) 561274. mjmsuwl 




r--; 
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SUFFOLK - Nt. WrmrthrWge. Woodbridge 5 miles, fawuich 


4 reception rooms, 7 bedrooms, 2 bathrooms. Sendee rooms, 
games pavflon. Wefl timbered mature gardens. TradMo na l barn, 
let cottage, arable farmland Abost 60 aoiea. As a wtrole or la 
Lots. Ipewtck OOoecTeL (0473) 214841. iMSDoen 
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NOW is your last opportunity 
to make the right move to 

THE WATERGARDENS Coombe Hill 


T HE WKIERQARDEnS b a development 
imifite any other around London today 
and would almost be impossible to vepeaL 
There are two clrokes of architectural style. 
The classic ek^mce of the West Lawns or 
the oriental splendour of the Japanese 
apartments. 

Each of the impressive 3 bedroomed apart- 
ments incorporates a superb standard of 
specification. Underground car parting. 
Daily janitor service and excellent security; 
They are set within 8 Vi acres of Adly 
maintained Japanese wa te v gai dens of 
outstanding beauty. 

Prices from £395,000 



a 






SHOW APARTMENTS 
Superb designer show apartments open daUy 
U-4pm at the Wetemardcns. Coombe Hitt 
(off Warren Road), luhgston Surrey. 

V± 081-547 168U3Q98 for detail*. 


O ct agon Oeatlopm en tx Bek HmoenuotamL Oat HBltsq^Swna-asqitmt e :Cei-94l 4131 


1 WESTMINSTER 
B EXCELUENT VALUE 
P^LUXURY FLATS 

Luxury Flats for sale, over 5096 sold. A high class 
development offering one and two bedroomed flats 
SUBSXAJsmAUYREIXXTD in asking price. Situated 
close to The Houses of Btliament and within. die division 
bdl area. Prices of 1 and 2 Bedroomed Flats Reduced between 
£140,000 6 l £165,000. Penthouses Reduced to £285,000 
CAR PARKING SPACES AVAILABLE 
EXCELLENT VALUE IN THIS PRIME LOCATION 
10 Abbey Orchard Street rlaCROW]! 

5f 7 &?OIdPyeStreet,SW!. W RSTATl 


CLUTTONS 


44 TbAAr Rramro. London WlX SDB. Tel: 071-408 1010 



ISOLA 2000 


IN THE FRENCH ALPS 

AVAILABLE SKI 90 


»■ - :■ w. a. *> W.\ 


•rsjvKTEWDooaswnaflNO 
TOOL AND SAUNAS 

• nraDEBMJ00NDSV4U. 
uwaiDnS 

•nnnacunnoNG 

• SIZES RANGE FROM STUDH3S 


,f.t',. 1 ' 4 t I :, v I 


Prices range bam £38,006 to 
B20JBM 

Ibotafa* fail colour (Bodnse an 

thk iinyji> l i i r n ty ib gJnpment 

tricpboDc 071-588 2652 NOW! 


, = 8jTF43->]cJ=d-l=H 


CARDEN HOUSE wnNSStnoraROIS 
L09OXM BC2M 7BPTEL.- an-sn 2U2 


NEAR ROSS-ON-WYE, HEREFORDSHIRE 
Ross -M50 4 Bilks Ghmccste 25 mlfca 
A FINE COUNTRY HOUSE IN THE WYE VALLEY 


octagon; 


HANSONS 



’ m * ’ m J s 

THE TOW SI 

WOODCHESTER PARK 


Itm Tower Is of a unique character, buBt approxlmaieV 


1710-1730 far Lord Duds. 

• ■V- ■ LL-L.:" "■*>' ■"■.**!** 

Originaly uasd as a Hinting Towar. 


Skuoed in lotaRy sadudad. unspoilt setting in an area of 

PfT- 'U) 

ouaaandlng beauty. Exceptional panoramic views. 

Drawing room. KhcherVDWng room, bmo bedrooms aid 

.. i ,: • 

bathroom. Outbuildings. 


Cardans and Grounds abouttwo acras. 

OHara knitted In tiw 
ragloo of £295^XML 


HANSONS F=, = \i/ M A NO •: -i.-~.A-; . = F.Or = R7 CF=C1A_:ST & ESTATE , 

The P.:u‘,cU; - Mail bo rough • \ViM:;hire • U.K. • TELEPHONE 02S0 72-3131 


—CHEATED TO CARE- 


*; 'T... £ 


INGESTONE 

4 haxpdoa Boomi. 7 BodmxtB, 4 Btffaoanc, 

Gwpg A nwrriwi yri—. IMd a rh . 
lB*7m 

OFFERS AROUND £500,000 

John Clegg & Co 

THE BURT. CHURCH ST. CHESHAM. HP5 UF TH£PH0«E 0«4 TBATlt 
A djvwaa of WIffiam H. Brown 


FULL COLOUR RESIDENTIAL 
PROPERTY ADVERTISING APPEARS 
EVERY SATURDAY IN THE U.K. ONLY 


Rate £44 per single column centimeter 

Tel:RICHARD HUGGINS on 071-873 3307. 
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LONDON PROPERTY 


FINANCIAL TIMES OCTOBER 27/OCTOBER 28 1990 


I mprove your outlook. 






• Cherry Garden Pier ■ Bermondsey • SEI6 • 


LAST 3 FOUR BEDROOM HOUSES • 


fi° m £ 220,000 


f/MBHf/ fssssj 

Lovell Urban Renewal lUiil 


Vfrfr fny Thia-nfa» - Mantay fO ww - 5 pm flefc 071 - 251 0661). Ataenwrinefr. enema Carieten Smith gPwuicrsfAl: 071-231 5l50)Of LowoflUrtanHawvwlfRtOBI-W WTO.) 
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AU£C? 



C L I F T O N 
GATE 

HOLLYWOOD ROAD. CHELSEA 


COM]: MrtJ SEE SCR Y0U*3tt*-OUR 
SHOW HOUSE ■ IS. -OKejN" O^ELY. OR 
TELEPHONE 071' 3SJ' T?27 PCJR 

EUIX TJETMLS W THESE XECETfO iSRS 
PROPERTIES'. 
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A rare opportunity to buy a Suite m a Grade II 
listed Regency building at 33 Wimpole StrceL 

The six unique Luxury apartments have many 
original features including Adam and other marble 
fireplaces and elegant cefimg mouldings which have 
all been lovingly restated in the smallest detaiL 

There is an impressive entrance hall with video 
entry phones and passenger lift. All the suites ate 
fully carpeted and there is a daily porten 

All apartments comprise of 2 or 3 bedrooms 

with ensuite bathrooms, well proportioned drawing 

rooms, dining rooms and luxury fitted kitchens. 

SHOW FLAT OPEN MON.THURS& SAT 
1 lam to 4pm (Thun tQl 6pm) 

Prices from £245.000 


Home & 5ons 


27 Brrttrv Square. 
London WIX5HA 

071-499 9344 



LONDON- VI 


24 Wlgmare Street, 
London VIH9DE 

071-323 3007 


FOLKES SOLICITORS EST. 1918 

IMMIGRATION ASSISTANCE - NATIONALITY 
VISAS - individual/company WORK PERMITS 

CONVEYANCING £180* 

Ssk/P&rchaxe/Remortgagc/R r s irirriri x l Property. 

Rea indorfci mortgage idmed work when we act 
for yoor lender. »Ha VAT end Disbarsa me a is . 

61 GREENFORD AVENUE. LONDON W7 ILL 

TEL: 081 840 33 33/6969 


PARK CRESCENT 


REGENTS PARK, W1 

An exccRciK selection of apartments in a presogiew* building on die edge of Regents Park. 
Originally designed by James Nah in 1812 the block combines the elegance of this unique 
Regency Facade with (he practicality of modem built flats. 

IMPRESSIVE COMMON PARTS : 24 HOUR 
SECURITY : 2 HIGH SPEED LIFTS 
CENTRAL HEATING & CONSTANT HOT 
WATER : ACCESS TO GARDENS 
GARAGE BY SEPARATE NEGOTIATION 

Print; 182 .500 — £ 160,000 

. m M0 HMtfWiUrWgt, trato SffDC ZUt 

» jai TUnphnnn: 03W84 StK 


LOWNDES SOUAJ*, SVl An klaal plod n 
terra, novrty raftrtfahed to Mgh standard 
on thn towar ground frier In a prmbgteia 
w«n portarad tiuHdtng. OH, Rae, KB, Two 
bade. Bam. CH & CHW. Baridatrirt Porter. 
6 B ynera fTTSattl FarabroUwr art 405 
4545 or ALLSOP A CO OTT BB* 0106. 

BARNES SW1? urawodemiaed VT bed, 3 
recap. Victorian vflta. Must sail dun la 
in location. Dramauc price radueflon lor 
Quick aato ~ now a bargain, prio* £359£0O. 
Ottara Tel: 071 431 3394, 

MAYFAIR. SUPERB MEWS home bi tmmncu. 
toe common OuW maw a a Oman St 
laraa recap, otudy/bad 4, cloak rm. 
uictwn 3 bode. 2 bathd A shower rm. 
gang*. Bi yrs- CS2S.000. Perk Lena 
EeMsa. 07 1-629-0763. 


LONDON RENTALS 




INTERNATIONAL PROPERTY 


CAPRICORN, NASSAU, BAHAMAS 

The most outstanding private estate in the Bahamas sited 
along 530 ft of glistening sea with natural sea garden 
comprising main residence, 4 cottages, 5 car garage, suite of 
offices, recreational complex, tikki hat, cloistered 50ft pool, 
6.5 acres, tropical gardens, artificial moonlight, pool and 
ocean covered terraces perfect for huge parties. Classic 
designs and interior decor by famous Palm Beach designer. 
One time home of Julio Iglesias and other celebrities. 
Appraised at US SI 3 million unfurnished. Furniture & 
contents valued at US $2 million. . A reasonable offer would 
be considered. 

For further details contact: 

Teh 071 235 2504, Fax: 071 823 1132 


U\ IOIH EXHIBITION 


EXCLUSIVE NEW DEVELOPMENT BY FRANCOIS SPOEKRY 
— COLFDE BELLEME - NORMANDY — 

( VBA Arch itect ftamcate Sfcrueuy curated foe firoons PORT 

GKIMAUD which Ins proved In b« an exception*! property 
wj^rv/ investment Osoow Ms latest concept, coramtsfonfri by 
\5y*' Own Intel iislitaial - GOLF DEBHJJMF. - individual villas 

and apartments set In an IdyDic golf and leisure enrapftro an die edge 
af a historic village. 90 ndns to Pads azid easy aocess to all channel 

Meet the dmJopen M: ,, M . MJd Awii ma 

aoUlH/K^ARKHMEU WT M 

|OWKWffK»I M TEL: 02<3 5501 S, FAX: B3C 3334» 

10am- 6pm. Cteealtt 61130 BELUEMB Teh 33 73 1535 Fax 33 83 65 51 




Sale to foreigners authorized 

Lake Geneva & Mountain resorts 

You can own a qusflty APARTTuDfr/CHALET In: MOffTREUX, VILLARS, 
LES D1ABLERETS, LEYSIN, GSTAAD Vafiay. CRANS-MONTANA, 
VERBIER, etc. from SFr. 200 '000.— Cl set I— «M 

_ 52,ruedeMcntbriltant - CH-1202 GENEVA 
REVAC SA TeL 41 .22/734 1540 - Fax 734 12 20 



APARTMENT VILLA 

220 sqjm, with private garden 
(400 sq.m) for sale in small 
residential btrikSng, 
overlooking the Monaco 
Harbour - double living room, 
large dining room. 3 bedrooms, 
2 bath r ooms, fully equipped 
kitchen, sfiidy, cellar and 
parking space. 

AGEDI 




28 bis Bd Princesse Charlotte 
UC 98000 MONACO 
Tel. (33) 93 -50.66 JW 
Fax (33) 9050.19.42 


VILLEFRANCHE 
SUR MER 

In central yet perfectly calm 
location, a villa in excellent' 
condition. Six main rooms, 
large terrace, garage, small 
garden, pa n oramic view over 
the bay. 

REF 152 






V- Ubm t* 06230 St JEW CAP FERR.lT 
TrL i 93 . 76 .V 2 J 8 - Fu. : 93 . 76 . 13.09 


KYBEN1A. NOKIHEBN CYPRUS 




■ r«ai irilpU. 
Vflddx. BN1 3KN 


SOUTHERN BRinANY 


HAMPSTEAD VBUUa - FULLY (umMhed 
conga to W. RSOSnby rtfuitHStMd. 2 One 
but bedroo ms , Ctmtrasy hwuaa Ex ceU eot 
taasdan. WO psr weak wtdualve. Cyril 
Lwnwd * Co - 071 400 2223 (MMk d «y» 

fft s n FOREST. EAST London, anas. Cuat- 
Ky names, pradtea tosatkms. SO n*H*ea 
ettv, Canary Whari, «IM End. F ora at 
Bureau 061430 3012. 


Catherine Mamet, 

a soman's touch In a • 
naBond devetopmonf gmqx 
ABm0ednpnberofhous8>arid 
apabnunb in a spectacular 
beach side tocaBoa 


From £ 36.500 

. .Two bed room* ho uses 

' V wiltigsrden . ' . 


DM^CiaMsaondofltardeTefap n ian b lnErakra d^ Bdh r fronitiedevBlope r : 

CMW8FE MAMET 29tx Union SbML Woodstock. Oufl 0X7 1JF-I9L 0993412171 


Please send full details of your programme to : 

Name; 

Aridrem • 

T©J. Home s , Tel erffleej EL 


KNIGHTS BRIDGE, SWI 

EXCELLENT VALUE - MUST 
SELL 

Opp Hanvda. 2 Igc unm od man- 
sion flats with grt potentsil CH, 
CHW, Lift, 24 Hr Porterage. 
Lease 62 yre. 

5 Rm K A. B £140.000 

4 Rms. K. A B £160.000 


I *T< 'Tlv'lWtU roi 


MM 


Unique Opportunity to 
Purchase 

One of the most prestigious villas 
oa The Costa Blanca is Spam. 
This pr ope r ty based on as award 
winning design consists af ovw V. 
acre of fully lanrisraiprd s ecluded 
gardens 420 m- of 1st -class con- 
struction including 4 dblc 
bedrooms, marble floors, swim- 
ming pool, auio-saL system, office 
with phone & fax lines, dble 
gFiragF. own fresh water supply, 
dec. Gales, alarm system plus 
much more. To build this property 
now would cost £670,000 - Offers 
around £575,000. For further 
information on our full range of 
prestigious villas. 

Contact: Philip Norris Espana. 

Thorpe House. 17, Dormer Place, 
Leamington Spa CV32 5AA. 

Tel: 0926 8838S2. 

Fax: 0926 425133- 


CAP FERRAT 

Vni« under construction with 
unique panoramic view, available 
for an urdumished rental of long 
duration from January 1991. 

Living area approx. 300 eq.ni. 
comprising, living-room, dining 
room, Hr e pl a ce comer. Kitchen, 
five bedroome with adjoining 
baths, laundry, s toreroom and 
seif-contained caretaker's accom- 
modation. 

Garage lor three can and swim- 
mi ng-poot. 

Principals only. 

TTY BEAULK3J NMQBUBf 
nS Port do pWaaiwe 
JBOtf 06310 BEAULIEU SUflMBl 
TsM 33 1 93013322 Fax 93013355 


COTE D’AZUR 

Canties A Surrounding Areas. 
Established BHingual Company 
offers comprehensive range of 
properties to suit all require- 
ments. Choose from Villus & 
Apts, New A Resale, Coast A 
Country .- 

From 1 Million - 23 Million Fro. 
Complete personalised service. 


CANADA. 

FOR SALE 

110 acres of forest tend. 8 miles 
from Saint Jobn, New Brunswick 
with mam ooast road access and 
panoramic views over Bay of 
Fundy. Price Cansdinn Dollars 
65,000 or atofing equivalent-. 

Ewpdries picssc So Cogncc Home 
usd Foreign Ltd, os 37 The Gnm^ 
ldeworth, Middlesex TW7 AIT. 
Teh 981 560 3702. 


Simply Cyprus 



NEW YORK 
Westchester County 

Green burgh, Ehnsford - Golf 
Course Views II Magnificent 
English carnage house with 
sonny rooms, circular drive, 4 
bedrooms. 4 car garage, set on 
1 Vi acres. 30 minutes to Man* 
baton. 5529.000. 

CaD Wdchcrt Realtors, Nancy 
914. 681 004S for appointment. 


PAWLEYS PLANTATION 
SOUTH CAROLINA 

* Plots front X 40900 

* Homes From S 190900 

* Equity Option from £8,600 

* Soperb Locations 

* jack Ntefclaus Stestsm 

Goff Course. 

Ptcpwy Laktee raa tic ari - 


Td: 6494 816056 
Fax: 0494 81651 1 


niAfice. tURDEiJOT . Mhhmy BoukunM 
Touquet Luxury va bedroom desadied vfl- 
faw - from only Cl 0X000. Set In pina foreot 
Two po*f eeumao, indoor lovtia / eountry 
dub. homo riding, ebso ta ndirn el ssnay 
basches. Fully tianUwd show vlOa. Open 
5 days a weak. Engftsh apeaklng repre a en- 
WthrO. For fuO detah ring 24 hour bm- 
ckuni corvleo « Rut NaSonal Horn** on 
07 1-3KNS303 SPECIAL PRICE TLEDUC-. 
TTOnS up la 10% iaBU 31 Dacombor 


lj£P 


It’s a winner at Chiswick. 


Only ten minutes from the centre of London. 
Barrat have carturcd the history and classical 
elegance of Chiswick and yet still offers the 
ultimate m luxury living. 

• Classical four bedroom three storey loumkouses 

• Three luxury bathrooms, two eruuite 

• Spacious one bedroom apartments 

• Luxurious tux) bedroom apartments 

• Magnificent conservatories 

• Integral garages • Private gardens 

Barra tr have won this impressive list of awards 
at Chiswick Place - 


Award Winning Quality. 

THEY CANT ALL BE WRONG. 

Price* — one bedroom apartments around £127,000 
two bedroom a pa r tm ents around £ 170,000 
four bedroom houses from £325,000 


Viihy no* let Batratr frok* te a trouble - 
fier move with ir» unique Part 
Exchange and Mo«««e Srfhddy 

Schemes - usk for decals. 

Visit the fully frimivhed shovrtiouse* 
open 7 diy* s wrrk Jt.- 

ChKwick rue. Shivtflev Rend. 
Chiswick, London W 4 TrL 081 742 1185 
or 0485 505533. 





0 

CAP FERRAT 

Located on toe sea front <n 
nmrfillnnil rlnlnl iljli nUii 
Beautiful reception room, 5 
bedrooms, 5 bathrooms, 
caretaker’s lodge, set in a groen 
paxk of 7 000 sqm - swimming; 
pool- REF 1261. 




CARIBBEAN ISLANDS (BRITISH) 

B.WJ. 

Freehold Tax Free 
U^S. Outer Currency 
L 400 acres buacMmnl on 
untohabkadUMd 
Z 40 bsd horetS u s rin sO— rh 

conpiM opsuMcml noaqatewato 
woukf dsvsiop 

Z 40 ware araMSa •*** unt or In ksa 
planning far uwarasOMMi oowplM 
4- itavkSMwnigptauoflndhicMng 
a paatnaula m a return aaasme 
5. Maria dwanigaMaflaUswNitamte 
coon a — tumi gpoo f teeidaa 
Sola or rant 

Fax: emn-aOB S4S 4JB* (ftataa a CMcmmQ 
UKFmcOBSaaaOMa 


LOVELLS 


nownrnoKssiONMStNa mA 

Guernsey 

Channel Islands 

Wo 



p.awxso.iisHnHsnKT, 

ST. WTEH tOffT, GUERNSEY. ' 
TEL 04*1 1363L FAX; Ml 7I34M. 


Ax. Albert 1“ 06230 SsJEAN CAP FEBRAlT 
TR- 1 91.7t.aUS - Fa. : 9176.13.09 


LIMITED 

OFFER 

31 Marina Cove Florida, 
luxury apartments from 

SIZL900 (£63,000) 

RENTAL INCOME - 112,768 
(GUARANTEED) 

+ 

OWN USAGE - 34 weeks 
Property Link InlrrnxlionaL 
Freepaw, Penn. Bucks HP10 8BR. 
Tel: 0494 816056 (24fara) 

Fax: 0494 816511. 


FOREIGN MANORS 

BnnnnoMBB 

An exoqaioaaLo^iDd XVffllh cemryMuuioa vfch gitdenuul . 
audmScfiugs. n—» p— ^ fae m aw rffn- RsfrAaflaairtellahuBaf 
Monet's Nomundy. Tocsb FF3.I5CL000 

fl«MV EMwliiw«jiwrflM'nwMImBP | simp8Biii & w l iilB 

bnOtntbBXl&hCiarimyfrraSpmiishCoanL Garin foatans at Saaam 
oqgm.3hecanrslsnd. <reu mn £s ooo»taDd»iriMmiingpooi 1 bourfrom 
Mcc. Pricer RF 3.000-000; - 

TlWtnAwBy iJlrwnrewrfire— wreiisreililBd w^dialgDChi^mMyiwreensly - 

tin as a oooouy house h&b, 14 bednxns.cowiyB«l, eonage. oubroldtngi 
mdnrimmngpodL 5^hects«s20nmHn» fiwaLkriotartnpoii»nd3 
bonis from Paris. OSen in the tegiaa af FF 3.00(UXX>fr<S%h 

Far fufl deafls, pkne oontsa Agnes Jtenbert081 877 1331 




FOR SALE 
BRUSSELS 
GRAND PLACE 
Unique buiMins 605 m 2 
perfect condition 
for commercial, office 
or accommodation 
Available Jan. 1991. 
Call CJJ 
32/2/512J 6J4. 

Fax 32/2/512.16l2L 


COSTA DEL SOL* 

List (with phofiogrepfaa) 
of quality Vfflas srad _ 

Ap artme n ts availabie ♦ 


Very on usual modem townhoase 

views and private aocem to Ihc. IdL 
10 mins from Oxford Circus. 2 
garages and private roadway. Enor- 
mous comb hang Bring room. 4 
beds, 1 witb bath onsuau and largo 
south Caring In Uoor son terrace. 2 
baths, 4 wxa, study and largo mod- 
em kitchen. Underfloor CH. Sooth 

FkcrtioM £693,OUiL N* AgcaSs. 

Tt kp hoo t: 071 722 4377. 



GERMANY 
Flnt Rata Ptopullaa 
For hnros t a wn t 

Easdsdng MtenogaiMat Contracts) 

Sold by Swtas Company 

ADVOC TREUHMNO AS 

PO Dos 

CH-0477 TriUsbssdi 


YHJLARS. GSTAAO, LEYSIN 
Superb ap a rtm e n ts for sale in 
these exclusive resorts. Individual 
i n spe cti on waits. 

Far fafl celom- bradwes and deaS s 
contact ifac SWISS SPEC3AU3YS 
f&hiy Sean Onasras, Chntrh Inna, 
Busbsm, W. Smses. TctaM 554319 
Fax 0243 553498 


nuMCE. noucuun raw npument 
near Evfan, owertoeUng Lria Geneva. 48 
eqra. superb peeWon naar aU Sri, rinpn 
SlMpe ^ fuBy lunMied. brieeny Bfl, e«M 
garage. Fir. 825 , 000 . Tel: 071-028 US 2 
<dsM. Fax WMQ 4 2481 . 


BOCA RATON 
PALM BEACH 

IT you m considering tfao muriini of a 
bray itsfun in daasma. plcam can- . 

met; 

*ndyn Caana Raahor 
«/o CoUnefl Bonkzr 
101 N. Federal Uwy. 

Boa Raton. Florida 33432 
407 » I 9097 Frit 407 » I 6S30 (USA) 


MU AS, SPAIN 


y vffla ove rlookin g tho 
•W Howls Tomas Osh 
ufas. stpamn jpm. qua, 
•ttb pfaooe and fiu fines. 
l a nA csped gardens with 
bad. Great views, easy 

aovare. Nr golL lands, 
srin. A £4SU»0 pltm 



IWCE - DORDtxws nauaiLATE too m* 
va e fastwre n Bordeaux and Partgeux. Uw 
rigHlning room, 3 doubts baaree m a. leryn 
Ukhan. bathroom (a/skowar, goraga. 60m* 
ones emarriMn riiephena. oannw heai- 
* "9 ter gae, 1000 m* gnrdao. f=F 300000- 
nagonabjis. tab Ranee S3 80 70 si. C. 

Coubaa. F-H7D0 La 
FIxbu. (plan and photo on request). 

HMKH Pftoremv NCWI Fraa monthly. 
Old, new A rid property, legal column etc, 
«* ter your tree copy now 001442 0301 

HMBBIA B3TATBS - Ilia Umo ri rigMt 
Free colour breohura WrebaSng a aMa 
waririy of properties lor sale b» Southern 
Spam. Ask for cm eurent BaUng of erir- 
*HI resin bergalne. FuU rigaL ttaandri S 
■tew arios sarrice backup, ana 293111. 

MOW»_eAitta umwrr 8 price Haertar 
OMgrea beach bum murtmenL rti bojil 
e® aO aq.m. balcony. Ongetna ' r 

gte_ ^^prlra.«prc cririws. Purfaet 

£?2St toB ' * * ou pte. Tab 

•vampi 031 666 6061 

rocus owwwic acsa ter ywriro* oow. 

Htrga selec ti on of prooernaa. Ovanaaa 


7/#' Ctr &j 


ISOLA 2000 


GULF OF ST. TROPEZ 

Villa with 3 bedrooms, 
swimming pool, 
exceptional seaviews, 

7 golf courses nearby. 

FF3£OOjOOO 
T«t 010-33-94-81-48-20 


CENTRAL ALGARVE 

Pine Cliffs ^ Golf A Country 
Chib offers privacy and security 
in a beautify location with pn- 
va» aotf A sports localities, a 
secluded beach and a Sheraton 
boteL For property details 
contacc- 

EPI Ltd 071-738-0122. 
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I.IM.i.V 


EBT77 


is«S 

WS m 


W-A. ELLIS 


SU MNER PLACE, 

SOUTH KENSINGTON, SW7 

fS- ^ ***** wonrt ideal tbt 

drawing mom; and bathroom 
enaujte; 4 fortbor bedroomn; 4 fiirtlmr bathrootng; drawing ToortS 

°^^ adia nom; ^ ^PP^d kitchon; 
ck ” kroom; 

Available now lon^ l«t. £2^)00 p«r ’tnek. 


071-581 7654 
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ends with 
a flourish 

Robin hone Fox is charmed by 
two trees in autumn, glory 


■ nitti,,. 


L AST TUESDAY, the 
weather was calm, 
the sky bine, and I 
found myself stand- 
ing with an audi- 
ence of 40 radiate and sceptical 
gardeners, mostly female, 
beside mw of the best 
this aut umn. 

The brief had been straig ht, 
forward; talk as much as possi- 
ble between coffee; lunch anti 
tea, taking an audience 
upwards or downwards 
through Ideas through the var- 
ious layers of a prrA ** »: illus- 
trate the talk by what ever is 
looking best in the great Glou- 
cestershire garden of Kffisgata 
Court I chose to go downwards 
not u p wards: by teathrw, we 
were still rushing round the 
last but one layer, the rnn«n 
hardy plants w hich n thgTs irria . 
nanm ahimqc until W6 stuck at 

the spelling of Aethionema 
Sohistosum and called it a very 
tiring day. Never mind, we bad 
done the upper layer justice: 
we had seen a contented Sor- 
bus Hupehensis, set with pink 
berries on the upper walk at 
irtftsgato before the wni« mu 
their wont in November and 
stripped the lot. 

This mad gardening year is 
ending with an unexpected 
flourish: it has been almost 
impossible to dig a dormant 
rtaffntffl into *hp ground but 

»nynnfl | tmm a «n>*fpiwfanH , 1 

must have noticed the mnmmg 
early show of fruits and ber- 
ries. Same of the hollies are . 
covered in than, weeks before 
the normal season; oab apples, 
thorns and cotoneasters as 
good as the late summer ftow- 
ers which never puDed through 
the drought; a hot, dry summer 
and spartan living has pro- 
moted fruit, not growth, and 
brought it on early, when the 
birds stSl have T"nrf» alwp to 
pat. Titter in the year ^ the 
best of the crap is lost to a few 
finches in less thpw an hour. . 

Sorbus Hupehensis is one of 
many beneficiaries. I have had 
such a postbag about the 


quick-growing alders of a few 
weeks ago that one straightfor- 
ward way to cope with it is to 
emphasise the Sorbus as a 
more specimen tree instead. 
Some of yon seem to want the 
Impossible, a thick, non-comff- 
erous screen which is ever- 
green. secure against cats and 
as Ug as an in only three 
years; others like the sound of 
alders, but report that they are 
widespread as sbette9>betts in 
fruit-growing areas; many 
more want suggestions for 
something less vigorous, a an- 
gle tree for the front garden 
which is not a. laburnum, a 
golden acacia or anything 
half-hardy but which will look 
arart m several mnwthg with- 
out 

ft is here that the Sorbus 
from Hupeh in China comes 
into its own. It is related to 
Rowans or mountain ashes, 
but its finely-cut leaves are a 
charm ing shade of grey-green 

thr ftil phnrrt ftfl RPiifiAn ft SOW- 

ere to an inconspicuous sort of 
midsummer way which Is not 
unduly offensive; the grey 
leaves look particularly stylish 
a gainst a darker It is 

not an overpowering tree, but 
it will reach about 15 feet after 
10 years and never cast too 
modi of a shade. It prefers not 
to be impossibly dry which 
may turn out to be a drawback 
in the *908. Otherwise, it is 
totally hardy, rather upright 
and not prone to epidemics. 

Seven years ago, I planted 
two trees of this variety in the 
comers of a long wall of mod- 
em dusky red brick. The idea, 
even then, was to match them 
with th porpfegrey leaves of 
Rose Rubrifbha (which has 
wince ghmp ri its botanical 
name), the felted silver-grey 
leaves of low-growing willows, 
a purple-grey leafed weigela 
and masses of thp pink miralr 
rose FeHda, the climbing pink 
New Dawn and blue Campan- 
ula persidfolia from seed. 

HsTfly p» inthflg ifipg iffi giitjMy np 

the weeks from nnd&ptember. 



Berry good year: Crataegus Pnmffofla, sometimes dombwd as *]unfc* trees 


showing flowers of a brilliant 
blue as the Sorbus comes into 
its berries. For once, an idea 
worked exactly as hoped, 
although the willows are liable 
to be chewed by caterpillars. 
The two Sorboses have enjoyed 
the combination of life in a 
twttaH border »n«i i«vA impos- 
ing against the modern brick, 
although they are not yet so 
fine as the specimen before us 
on a KKtsgate Tuesday. 

ff you want a tree with more 
of a sweep and less of a moder- 
ate id n pHg hf awr«mt [ at tMa 
time of year it has to be a 
Crataegus. I continue to be 
am awed at keen gardeners’ dis- 
dain of this varied family. Per- 
haps they neglect it because 
some of its members are 
described as hawthorns: Amer- 
ican readers of my book, Better 
Gardening, have writt e n quite 
often to express surprise that 
tiie Crataegus have any space 
bananwp they think of thorn as 
junk trees. So much the better 
for junk, at least among 
thorns: they probably do not 
know the darma of Crataegus 
Lavafled; they may be deterred 


from crus-galli by catalogues 
which refer to it as a cockspur; 
I doubt If they had considered 
my favourite, the glossy leaves 
of the prnnifolia. 

These forms of Crataegus are 
absolutely at their best during 
this week. They turn up some- 
times on enlightened stretc hes 

Of suburban rtnal ( y rrl a p w q y 

where somebody must have 
gpflU fld tlwii jn HiBiain Man . 

ual for awkward and grimy 
places. They are smothered 
just now with red berries, often 
nin» Kiwaii but their 

leaves are storting to tom and 
are a mixture of shiny green 
and Incipient yellow. Pruni- 
foha will hang cai to its listen- 
ing leaves throughout Novem- 
ber, sweeping its branches into 
a rounded, sli ghtly drooping 
TawH at a hpjght of about 15 ft. 
The leaves are a little longer 
and finer than those of other 
family members: it is worth 
tracking down in tins from. 

Like tiie Sorbus, it makes an 
excellent stog ie tree for the 
corner of a front garden. Cra- 
taeguses will also make a 
smart little walk of trees if you 


trim them lightly (crus-gam is 
good for the purpose). They are 
thorny, of course, but well- 
judged trimming to gloves can 
do wonders for this tree's 

np pparanro 

Lastly, a reply to a lady 
reader in Lancashire who won- 
ders whether she should be 
iming mothballs: have I cot 
remarked somewhere that 
motiihallg win drtpr hirda from 
b erry ing trees during autumn? 
Mothballs on a white berried 
SOrbuS WOUld be a h«Hnnninmf 

ri g ht, but t her e is a muddle 
here, I think. Expert gr o wer s of 
flowering cherries have recom- 
mended mothb alls on the 
branches as a protection for 
the blossom during spring: 
they believe that they divert 
finches d have no finches), hi 

Mi farn m liynflilialla look 

too like the berries which 
interest these birds and 
although I too, tried them on a 
white berrying Sorbus from 
Kashmir, they made not the 
slightest difference and the 
birds stripped the berries and 
left the deterrents hanging 
miserably on the branches. 


Chickens help turn 
the garden green 


T HE INTERNATIONAL 

Garden and Leisure 
Exhibition, held every 
autumn in the 
National Exhibition Centre, 
Birmingham, is ini^dwi for 
trade buyers, yet it contains 
much that would be of interest 
to borne gardeners and gives a 
dear indication of the direc- 
tions to which horticulture to 
Britain is moving. 

For example, this year it was 
highly significant that Fisons, 
for a kmg time pioneers in the 
chemical ride of horticulture, 
won the award for the best 
British product in the show for 
a display of a new range of 
organic fertilisers, to be known 
collectively by the brand name, 
Origens. 

There are four of them to 
date, a lawn food, a flower and 
shrub food, a tomato food and 
a vegetable food, and all are 
based On poultry-litter fortified 
with bone-meal, dried blood 
and potash to create the differ 
tog proportions of nitrogen, 
phosphorous and potash 
required for these very differ- 
ent purposes. 

The finished products look 
like chopped-up matchsticks 
(they are called pellets but to 
me that conveys something 
much rounder) which are very 
easy to scatter evenly and have 
a sufficiently-strung smell to 
convince one that they really 
are organically-based. In fact, 
Fisons have gone all out to 
meet the international guide- 
lines for organic fertilisers. 

I have had no chance to test 
them yet but I see no reason 
why they should not prove 
entirely satisfactory. Certainly, 
they should have the advan- 
tage of releasing the plant 
foods they contain more slowly 
over a period than com- 
parable fertilisers made with 

w holly fnorgariM- mator-ialn and 

not coated in any way to 
reduce their solubility. 

This, phis the more contro- 
versial benefits claimed for 
organic feeds that they 
improve flavour of crops and 
reduce health hazards, must be 
set against the penalty of a 
wmiriripnihty hi gher cost per 

square metre treated. 

I was assured that the raw 

matpriala, all of which, w i rqi t 

potash, are subject to varia- 
tion, are carefully monitored so 
that the advertised analysis is 

matntflhwri 


I was also told that poultry- 
litter is only obtained from 
farms known to be ethically 
managed - no chicken battery 
factories admitted. So sensitive 
has the green market become 
and it is now sufficiently large 
to attract the attention of the 


Another change that 
impressed me at this year’s 
(vjzk was the great increase 
in the number of plant exhibi- 
tors «nrt, most of all nurseries 
from Tuscany. This Is the 
heart of commercial Italian 



Arthur Hellyer 
identifies trends at 
the International 
Garden Exhibition 


tree and shrub production and 
the Tuscan nurseries now 
seem to dominate much of 
Europe in the expensive and 
hlghly-prestigious market for 
beautiful and often rare species 
grown to exceptional size or 
clipped and trained in decora- 
tive ways. 

From a company such as 
Vannncd Piante, erf Pistola, a 
loaiipr in this fipirt, it would be 
possible to obtain towering, 
nezfectiy-shaped specimens of 
the best pyramidal form of Ital- 
ian cypress ready to make an 
instant impact in the land- 
scape, as well as many other 
fine specimens of -similar char- 
acter, such as magnolias, tulip 
trees, meirtenhetr trees, cedsrs 
and sweet gums. It was from 
an Italian nursery that the 
impressive Hn» avenue in the 
Gateshead National Garden 
Festival was planted and, 
though the root balls were 
farnnewie, the trees were deliv- 


ered without difficulty. 

I am told that some of these 
nurseries have developed a 
method of balling roots that 
enables Mg specimens to be 
kept for instant despatch ova* 
quite a long period. 

Balling i t sel f Is a very wd 
technique which, to be fully 
successful, requires young 
trees to be transplanted annu- 
ally to keep their root systems 
compact. When the time comes 
for despatch, each plant is dug 
up with all its roots which are 
then wrapped in hessian (or 
nowadays more likely in poly- 
thene film) to prevent soil fall- 
ing off in transit. 

Apparently, some Italians 
ore using a refinement of this 
which allows the trees to be 
lifted at the Ideal season ami 
then have their roots shrink- 
wrapped to polythene when, 
with the aid of trickle-irriga- 
tion enables them to be kept 
out of the soil for a consider- 
able time without injury. 

1 doubt that It Is possible for 
private garden owners in 
Britain to deal directly with 
these big Italian nurseries. Cer- 
tainly, all those 1 spoke to at 
GLEE were looking for more 
contacts with British nurseries 
and garden centres. 

However, the trade already 
established with these Is suffi- 
ciently large for the Italian 
growers to have produced a 
special supplement to their 
high-quality periodical. Linea 
Verde, for the British market 
and to have made them invite 
a delegation from the Horticul- 
tural Trade Association to 
meet them earlier this month 
in Pistola for a whole week of 
talks and nursery visits. 

It is because both soil and 
dlmate to this part of Tuscany 
are so favourable for the 
growth of a great many trees 

and shrubs that SO ninny nUT- 

serymen have been attracted 
there. There used to be a belief 
that it was better to purchase 
plants from an area which was 
colder and had a less-favoura- 
ble rHmatP than that in which 
they would eventually grow 
but this seems to have been 
completely discarded. 

Plants that have got stuck 
because of unfavourable condi- 
tions have a tendency to 
remain stuck and the require- 
ment today Is for vigorous 
plants that can be kept grow- 
ing fa* by good numagBmgwt- 
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COUNTRY PROPERTY 


As close to the heart of the City 
as the lower of London 


ScndkK. one-, two- and three-bedroom apartments and 
two4iedrocxn nmrooena af the higher standards 
around a prime gmden square. cadi one rah ns own 
■eeme garage or parting space. 

. Safaoffic c an d thaw ap a uuim re open drily between 
’ . . - 10-30am and 5-30pm ■ 


HOOFER W SQUARE 







F. STATUS. 

SEWARDSTONEBURY, ESSEX 

A mock Tudor houaa of Wgh quel* and Sntah situated in a sum ham* 

on a goK come fairway wftfn easy reach ot carnal London and tfn M2S. 

Three principal bedrooms wlh bathroom*, studki annex*. 

drawls room. dk*ia room, «tudy. breakfast kitchen, os/agino for #**•. 

Prime and aadudBdgraijndtwWihMBBdMriiTimlngpooL OOeninvtod. 

HARRODS ESTATES 

Banking HaN 87-13S Brampton Road. Knigtabridga 
London SW1X7LX 

Tat 071-504 MOO 


■s 



LOOKtNGFORA CKlAUTYHOMEINTHEUX. 


PROWT1NG VALUE 
PROWTING CHOICE 

- I SOUTHERN 

m i:\gi am) 


Bungalow*. 

1&2 Badroom-Apartniants. AB with Unprosiva ♦meatweld 
ipedffcations — Now Awntabla. 

asAWLEVMCMTII 




ITM Oianitwiw Omd Sna^ Chictnnar. 
WanSutMK, ILK. POW 1DL - ^ 


( 0243)771672 
Fax (0243) 531433 


-■ V* 

. i 1 ' * 

-A 
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ASCOT. B Btt, S baft. S mb 1BS7 houaa In 1 

mh guM raw. fcr MW or 

jot! . 0B2B 21410. 

ARCHtTECTUHAi. SALWHC OU Oak Vm- 
aw* mdudra woo 
fonttw* Any Srtda, Jra. Wm * 

rate •*. CompMt Ufr*orFw»d MM*g 
canuwBBd to laquIramaWa TaMptam 
OSS 71 3127 .. 



i w c y m owriMv TWi-oac BT880 °- 


COMM. YAMS BOMEM. Bbrnfarfran 30 
mins. London W min* via M4CL Itery pvOy 
parted Mem oaaaea 4 bad ate: Me. Dan- 
cfcucly r raw d. neMicad a nvn lor 
guk* rate. Tet 0295 87 531. 

IBB HOKTHUMSEKLAM0 - 9 TQHE Fams- 
houaa only 18 itkttra Mia Nmcratte. rat tn 
nnl amvotaiWnw- 1 ™“P- * 4«t t*nea. 
■Medan an. Orcftant a pattra- appro* 
S aoraa In an. Ante range of tern bufld- 
tnga and 24 aeraa » ra^iUM. Contact 
StM-a* F. VMM OSS 803581 


GLUTTONS 


CUMBRIA 
The River Esk 

NETHERBY SALMON FISHING SYDBCATK3N SCHEME 
5 year average - 202 salmon 

Foot prime wedcs avafiaUe on a 10 year lease on this 
much sought after stretch of 
The River Esk. 

Two weeks in both August and October available 
4 rods per week 

Situated 6 miles from Carlisle just off the M6. 

Cluffous, Castletown, Rockctiffe, Carlisle CA6 4BN 
Tet (0228) 74792 or 
45 Berkelej Square, London W1X 5DB. 

Tet 081 408 1010 

Joint Agents: Knight Frank & Rmley, 

2 North Cbariottc Street, Edinburgh- Tel: 031 225 7105 


ST RUTT & , A: , . ; L ..1 
PARKER^r 071-6 29 7 282 


Spring Grove Farm, Wye, 
Nr. Ashford, Kent 

HOTEL & LEISURE DEVELOPMENT 

100 acres plus traditional buildings. 
Planning consent for 63 bedroom hotel 
and ancillary leisure uses. Rural setting 
but easy access to M20. 

Freehold For Sale by Private Treaty 

Stephen Deakin, Canterbuy Offices, 

2 St Margaret's Street, CT1 2TP. 

Tel: (0227) 451123 


LYMINGTON 
NEW FOREST 
A way Bn© family how© in mWagn 
style h poaoafel rural graraumfinsa. 
amountlno to aonw Bits© acraa. and 
situated just a few minutes tram 
central Lymtngton, ftv* t w w iti lul 
bedroom*, two wiA arbsult© bttfi- 
roem*. addKional bathroom*, 
©MfRKMM HUwn wtm Ago, stunp- 
tous dining roam, all tastefully 
redecorated recenBjr. Dsflnilsly 
worth vtewlng. 

TeL- 0590 079413 


St Leooads Hifl WfaAor 


TOTAL LUXURY i _ 

Ki sou r m rmn ^udoo. Bidudw cskbrl 

bedrooms, 4 ntepoon. 1 bsthraotra t&zU 
xp pom ibncn) josoBri etc, 2 
fimrop-* g n .i m te j decor. To be la h© 
nabed or gnAinabed. £4000 csl nVL 

CtfarariKke*r*aas. 

037264m. 


NORTH OXFOKMMS - HOttLBY Character 
17th c. stone mra housa set in >j sere, 
aaduded yandans. Banbury 3 miss. Lon- 
don 75 mara. e onranle n i tar M4a 3 Recap 
tkm Rooms, 3 Double Bedrooms. 2 
Bathrooms. Granny Amt**a and Loom 
Bum . C2D6.000 Freehold. Tat (0296) 
2B90B1. 


Klngw ood Court, M ng v w oo d, Surrey 

One word 



Magnificent 

Avetytmique uppoctuxiily has arisen tDactjuirc the five bertraonL 
three reception, two bathroom sho w home. Offering all t u ml na e . 
carpets, curtains, light fittings, oven, hob and hood, fridge and 
freezer. BeantlfuOy secluded yet minntes from the M2S. 

Now reduced to only £399,950 
for quick exchang e of c on tra c te . 

Bar further d etails contact the sales office. 

TeL (0737)833348. Open 7 days a week UX30am to 4J0pm. 


PART EXCHANGE CONSIDERED 


f§777!7F77J f7S 



Humberts 


South Wiltshire 11 acres 

Between SaTtsbury and W a rminster 

A Grade II Georgian Manor House at present used 
as a school, suitable for all institutional uses or 
as a private residence 

4 reception rooms, 10 bedrooms, 4 bathrooms, cloakroom, 
kitchen/breakfast room. OB central heating. Garaging, 
outbuildings, stabling. Outdoor swimming pool | 

Hard tennis court Cottage. Garden, grounds and paddocks | 

Details: Salisbury Office, TW: (0722) 324422 | 


Andrew 

CHARTERED 


;er & Co, 

RS 


THE HALL, SHANGTON, LEICESTERSHIRE 

V 'hw-Wi:, . 

KKWftlV w. ■ i 



. 2 BMhraora. Graorate * Fhddock &S Aerra 
Lob*,, . CS mmnlra ten BfadutHkibreMigh 

MirteM Herbortragh OOTra - (—SB) <31315 


lackson-Stops 

JM. : & Slatl 


Dittisham 

ta a raw ncHBra mi the brate «T « 
■tecr Dm. Dranhwl Horae* Inite 
crated ■ beratfcd irateMxraefe pc 


• 2Hd3bedreaaL 

• Ceoml hearing md double gtaing. 

■ Reftrveddiaghj-^aeera th® edge- 

• Snperfc Inconnem pmenrnl and hofatey la 

• Fbcei fin£9S^0& 

Seta Offa - Tbnsdar «o Moedv mdnri» 
Tti*taoe(W0«Z)470 
or JidraraSup* & Soft 

WrB,ftflg EX1 UG. 
“2M222. 



NORTH DEVON 

BnrephlriH 
Noctii Drran Canri 5 rafica 
BbaJhi f.it lit a t ni—l yw ai 

MDraiMra«ihUI<|,(tate 

UtepPMte QoUroctemCararr 

; B i ns Ji i wt^rtaiky Bn^ora 16 

takommhdO. CraUrFfaraak^hM^ 

Umi Sttmr TtbDt Z bc d ro o cMti i 

BdU2ar21 aaaCMitePtaOHkte. 2oao 


Rsbcrtt A Rabm (0271) 44677 
Rcpb- 4 Bridge Bagdutgc, 

00271) 22233 (CS9B3MC) 



T ONLY 
REMAIN 


NEWLY BUILT 
APARTMENTS 
IN OXFORD 
FROM £79,500 

Excellent 2 bedroom 
properties, close to City Centre, 
with furnished letting pot en tial 
of £500 to £600 per month. 
Teh (0367) 718041 
Any Day 

(Exd Toe* & Wed) 
llam-6pm 

for appointment to view 


BARRATT 

leading the field 


WENTWORTH 

Exceptional quality, 
sound family home with 
direct access onto 
course in approximately 
3 acres of mature 
landscaped gardens. 
Main house: 5 

substantial reception 
rooms, 7 beds, 4 baths. 
Separate Staff 
accommodation. 
Good Value - offers 
in excess of £ 1.1 Va. dl 
or to let 

0344 844400 
- Sunday viewing.' 


■AN OUTSTANDING 

DEVELOPMENT* 
POOLE HARBOUR 
Ommtand hm© created an atagant 
O rap H g q u— and Nw© raftatolMted 
e Bared Warehouaa provlAtg town 
hoore© and aponmania of dHncdon M 
o© Hi© Oogr hi ib© conaarmtai ohiiI 


* PonatfCsncfeiga Savlca 


* 1 td Hour Tull la London 

* Ran Exshanga petite^ 

* Deterred Uortpaqra 

* s u be W fUMPtcnmulDfCteli 


* Btal£rtLaotoBP««W 
For furthw totonnte l on conta c t: Th© 
Bather’s Whari Sates otBoa In Thanra 
SMat, Peote, Dorsal on D2Q2 683084 
(24 inure) or teas tha show ham© open 
daty tram 10.00 am ta &m pm. 
Akarnatively l e t o p hoo © Downkud 
Homes Lid on oata 774448. 


•COW AVAILABLE H Golohull . a unhuw 
0 R»hniiy io eeqdre a wary apedal new 
BryM homo M Whttoffekb Orta, mere 
BMds Reed. The apacteiB 5 bedroom Harl. 
lege dataehod. *tffi 3 bathroom*. 4 
recapdon raome, Uly teed Uishen and 
onteie garage - Woortan ateganre per- 
teetty combined arldi moowii technology, 
ter only £ 256 , 9 50 . Cortect OBI -711 3 S 9 t tar 
deans, open item - Spin dally. 


TORQUAY 
SOUTH DEVON 

Standing above sea front with 
spectacular views. 
Major Victorian 
part Dre-damaRcd Property, 
bet used as a Clinic, now with 
PJP. for co m roion to Flats. 
Suitable as Nursing home. 
Hold, Offices, School etc. 

Offers invited by 
7 th December. Please apply 
‘ to: WAYCOTTS. 5 FLEET 
STREET. TORQUAY 

( 0803 ) 212331 . 


R1NGWOOD Hants ' 

Executive Property on Berated Kid 
Am Plot M»pn front Fmntend 
Views jua off ibe A 33 S- Eneoshc 
RcTWbnfanicm famb mid 1990 ready 
faff 1 fined c&fpeB end 

P re r i r M Bale Ageraa. 
Trlrphara SOS 479 S 0 L 


SOMERSET. 

3 uxfles TjubOm 

Semi detached terrace of 3 cott a gt e 
At the foot of Onamocks kd an Dm 
rf exceptional WilbHUir, orer- 
loolting village Church. Mein 
jcrvicca. adeliriomd well supply, la 
need of renorarioa Large garden. 

- Oflersorerfl SUM. 

Tek ann 23Z87 < 


1 DEALIC 3 BED COUNTRY 
COTTAGE 

BuOt 1613 . Grade II listed 
totally modernised to highest 
standard. Far reaching views 
set in an Okie Woride village, 
nr East Grinstead, SK. 


Tdb 030 8109ML 


WVEB DON, UBBE8BHHL BaauSflS and 

trenqul anwA farm wtth aabnon faNns on 

an mwr Don. 80 acres gnated. and 7D 

acres SSSi oakwooda. Olfara ovar 

El 00,000. Brad Ira WS. 15 AHnll Ctrau 

Eeanb u rgh. Tat 031 2SB 4111. 

OKPOflD COT. Suparti 182 bad aoaitaims 

In riraratda toeaflon. mteutaa from CMy 

*•*» FiMy mad hla siana a bauraoma. 

reaanred parking. Currently tlMMO- 

Jmt ***** na87 - Lona >»Mi 

Boudtare. 


AUCTIONS 


Hamptons 


FREEHOLD GUEST HOUSE 
MIDDLESEX - NORTHWOOD 

3 Ia iy w 3epi h ratnnttM.7hnrtrm« nw 
facopc far 2 extra}, 2 
shower room. Hard trending fir 
•ewenlcan. Scduded rear garden. 
Guide £300000 

AtecUaaXMteltaratobOTine 
(ukrafddpriod • 


Teh (0625)475371 
Vans ( 0638 ) 880481 


INTERNATIONAL 

PROPERTY 
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HOW TO SPEND IT 


Finer points of a country seat 


J ® OVER two years 
ago now I gave a rap- 
turous welcome to the 
anlva] of a collection 
of furniture by David 
j-wies. foun der and rhnirmnw 

dfiS 4» company, 
David Dayfes Associates. 

He, ake so many of the best, 
btest instinctive retailers, had 
2®?““ to produce the tend of 
««ng8 that he wanted for h is 
own home but could never 
™d. The furniture he did find 
was either too shar p and chi c 

ortoo machine-made and high- 
tech. His solution was a rebel- 
nan against what he at 
the time “matt-black chic", an 
“rtwfesign look, a search for 
a look that was riot overly dec- 
orated nor overly pretty but 
which had real comfort to it 
There will be nothing with a 
hint of Corbusier or Breuer 
about it" 

To do Oils he drew above all. 
on the skills of a marvellous 
craftsman he had found work- 
ing in Northumberland in 
wroug ht-iron. He wanted to 
capture all the decorative qual- 
ities of the material and yet to 
make the pieces comfortable, 
which much of the most deco- 
rative wrought-iron emphati- 
cally is not. 

In my view he succeeded - 
triu mphant ly. He presented a 
co n sistent, coherent collection 
of furniture and accessories 
which managed to look gently 
and calmly English. So far 
there is still just the one shop 
- at 10 Great Newport Street, 
London WC2 - rather than the 
chain I thought he had in 
mind, but there are now many 
new pieces and he is consis- 
tently developing and explor- 
ing hla itorigna 
This autumn he baa brought 
out a new range of sofas, fur- 
ther variations on a wrought- 
iron theme. As you can see 
from the photographs here, all 
are exceedingly at tra c tiv e visu- 
ally and he has gone to 
immense trouble to make them 
highly comfortable as well, all 
using the skfilg of the same 
master cra f t sman in Northum- 
berland. 


Lucia van der Post welcomes David Davies 9 new designs for craftsman-made wrought-iron sofas 




A Shaker baker 


Rievaulx, in hand-forged iron w«i iota of plump feather-filled cushions, as good-looking from the bade ae the front £995, plus SJ5m of fabric 


All the cushions are gener- 
ously feather-filled and can be 
covered In a wide range of fab- 
rics. Given that the sofas all 
have a distinct and «nwii«teip» - 
fafe decorative quality, and that 
a great deal of craftwork goes 
tntn malting thorn prices Seem 
to me very reasonable indeed. 
They range from £895 for the 
Pavilion sola to £1,296 for the 
Laurel Leaf model. 

The shop, called simply 
Davies, is also a source of 
excellent and decorative small 
artefacts and accessories for 
the home — thing s like ™nrfb»s 
fa marvellous collection of 


church candles In almost every 
size), sconces, chandeliers, fine 
vases and bowls, baskets and 


Though the furniture Is what 
I tend to think is most special 
about the shop I daresay that 
the majority of its c u s to mers 
are men who go far the clothes. 
All the front of the shop is 
taken up with Davies’ own col- 
lection of classic men's cloth- 
ing. The shirts in particular, 
though not cheap at £47, come 
in a fine cotton, in subtie and 
unusual colours as well as 
plain, pure white, and are 
roomy and classically 



\u\ 








wsm. .. 

B ' '"ti vvrv; : v.s « ■ 

PS 


The Laurel Leaf sola: ones again made from hand-lorgad Iron but H also has a hardwood 
base frame, tracfttionalty upholstered. Rectangular or circular, £1,295, phis 15m of fabric 


I T SEEMS ironic - or per- 
haps inevitable is more the 
word - that just as the 
traditional, religious-based 
Shaker community of New 
England is on the verge of 
extinction, the intrinsic beauty 
and snnplirity of the designs 
the community fostered is 
becoming more widely recog- 
nised, almost (heaven forbid) 
to^innaMg. 

AI1 over New England there 
are now workshops and facto- 
ries charged with producing 
authentic Shaker designs. 
Thanks to the spirited devotion 
of Tint Tamh and T At Shirley, 
who sell- the best of the output 
in The Shaker Shop, at 27 Har- 
court Street, London W1H IDT, 
those of us who ttve in the UK 
can buy many pieces imbued 
with the authentic Shaker 
style and spirit. 

Apart, though, from careful- 
ly-made reproductions. Shaker- 
style has begun to influence 
much wider groups of design- 
ers and manufacturers who 
makfi no pretence of producing 
precise comes hut simply cre- 
ate pieces inspired by the same 
spirit 

The latest company to be 
in spir ed by the aesthetics of 
♦ha Rhafcwr movement is Crab- 
tree Kitchens. The company 
wwinM no gre a t damn to pre- 


cise authenticity of line but 
describes its range as a con- 
temporary inter pr et a tion of the 
original Shaker style.” 

To my (perhaps partial) eye, 
though it is handsome and 
sturdy p’nnng fi it lacks the real 
simplicity and refinement of 
the Shaker originals. The fur- 
niture is made from pale maple 
with hand- turned maple knobs 
arid finished with lacquer and 
was. The wooden pieces can 
also be ordered in band-painted 
ftniwhRs (the Shakers them- 
selves used paints and were 
particularly fond of dark blue, 
dark green and dark red). Peg- 
rails were a classic Shaker 
accessory and here Crabtree 
ha« used them in traditional 
fashion, for hanging and stor- 
ing kitchen implements. Vari- 
ous working surfaces are avail- 
able but for the units in the 
photograph granite has been 
used. 

To give some idea of prices 
the furniture above would cost 
about £1,750, while the granite 
worktops and hood would be 
£878. Shaker, as the range is 
not surprisingly called, is on 
sale at Crabtree Kitchens, 
Twickenham Centre. Norcutt 
Road, Twickenham TW2 6SR 
TeL 081-755-112L 

L.v.d.P 


Bibliophilia 


Chapter and 
verse of Eton 


Ropeterist console table from hand-forged iron, 1500 nun long by 720 mm high, 
table Is a co lle ction of fust some of (he candlesticks the Davies setts. 



Rock ciyacl. tiger's eye, _ malachite, coni, gold, - each one linked with a gold, 
gold and ■ ainihlf e , or gold and niby base. 

Le* Plarieb, a collection of cufflinks from Boucheran. 

Gold baces. C 390 l* Malachite botw* C 135* 

LONDON 18 a NEW BOND STREET 


B 0 UCHER 0 N 

PLACE VENDOME 
Jeweller in Kiris since 1858 


TWO EXHIBITIONS which 
have recently opened in New 
York illustrate- the wonderfully 
varied fascination of books. 
The first, at the Plerpant Mor- 
gan Library is entitled “Trea- 
sures of Eton College Library, 
560 years off Collecting”. The 
other, “In Praise of Collectors", 
a few blocks away at the New 
York Public Library, consists 
of gifts that have helped to 
- make it, as It claims without 
any immodesty, one of the five 
greatest libraries in the world. 

Eton College was founded an 
October 10 1440, primarily for 
the saying of prayers. The orig- 
inal charter, however, also pro- 
vided for a school to teach 
Latin to 70 poor and indi ge nt 
scholars, and that part of its 
activities has flourished ever 

gfawv> 

Two hundred objects from 
the library, including some 
marvellous w a tercolours and a 
monstrous silver gilt model of 
the chapel, are on show. An 
illustrated catalogue prepared 
by the librarian specially for 
the exhibition is available, 
together with a history of the 
library first published in 1970. 

The emphasis is on early 
printing and fine bindings. 
Many of the books woe from 
the beginning more value as 
objects of beauty than for the 
reading matter which they con- 
tained. One of the bindings 
commissioned by Jean Grolier, 
the 16th century French 
scholar, is to be seen, with the 
ptonsfng Latin declaration on 
the front that the book belongs 
to Jean Grolier “and his 
friends.” 

His English follower, 
Thomas Wotton, father of a 
provost of Eton, continued the 
tradition in his own library. 
You can see so^afled Fanfare 
bindings with their elaborate 
gilding and multicoloured 
extravagances from Flanders. 
Alongside are examples of the 
books actually used by the 
boys, unloved classical texts 
and grammars coarsely bound 
in rough sheep to resist wear 
and tear. 

Although primarily an exhi- 
bition for connoisseurs, there 
are literary rarities as welL An 
excellent selection of English 
plays includes the strange 
quarto of Shakespeare’s Per- 
ides. You can also admire the 
neat manuscript of one of the 
most loved of all English 
poems, “Elegy In a Country 
Churchyard" by Thomas Gray. 

“But Knowledge to their Byes 
her ample Page. 

Rich with die Spaas af Time 


did ne'er ttnroO. 

Chin Pemtry r epr ess ed their 
noble Rage. 

And froze the genial current, 
af the Soul 9 

These have not recently been 
problems at Eton. . . 

Very different is the display 
in the Gottesman exhibition 
ban of the New York Public 
Library. This library only 
dates from 1895 when a few 
collectors pooled their 
resources for the benefit of the 
city - and of the world. John 
Jacob Astor, whose fortnne 
came from furs and real estate, 
gave 260,000 volumes. Lenox 
(sic), a Scottish immigrant who 
also did well in business, gave 
4JXX) bflrfes inchidtng a Guten- 
berg. Tflden, a governor of 
New York - be missed becom- 
ing president In 1896 by (me 
electoral vote - supplied a 
gentleman's library and $2Jkn. 

Since then a succession of 
collectors have followed their 
example, donating or bequeath- 
ing the books whim had 
brought them pleasure. Many 
were highly particular in then- 
interests. The two brothers 
Berg, both doctors of m e di c ine , 
loved English literary books 
and manuscripts. George 
Arents collected any book he 
could find on the history of 
tobacco - a 1630 manusc ri pt of 
John Donne’s poetry got in 
because it mentions a man 
smoking. “Maybe you smell 
him not, truly I do.” 

I was glad to see frag me nts 
of Chinese printing of the 10th 
century, executed half a mfl- 
lenium before the technique 
was discovered in the West. 
For modernists there is the 
typescript of “The Waste 
Land” as annotated by Ezra 
Pound. 1 cannot recall whether 
‘the manuscript of Oscar 
Wilde’s "Importance of Being 
Earnest” came as part of the 
tobacco collection - did not 

Lady Bracknell tell Ernest that 

she was glad be smoked, for 
every man should have a 
hobby? 

■ The J Pieipont Morgan, at 
Madison Avenue and 36th, is 
open from Tuesday to Saturday 
.10.80 to 5.00 and Sundays 
l-5pm. The exhibttian contin- 
ues until November 25. A gift 
of $3 is expected at the door, $1 
for senior citizens and stu- 
dents, 

■ The New York Pohllc 
Library, 5th Avenue and 42nd. - 
is open from 108, Monday to 
Saturday. The exhibition con- 
tinues until November 3. 
Entrance $3. 



Sophie Mlrraan, ox-head at Sock Shop, hi bar 


Trevor Humphries 

new ventures. 


Trotters takes off 


MOTHERS take note: a 
children’s shop of quite a dif- 
ferent sort has just opened in 
London’s King's Road. It is 
called Trotters, apd it is the 
new venture of Sophie Bfirman 
and her husband Richard Ross, 
the former bosses of Sock 
Shop. Why Trotters? I hear you 


ask - “because the socks that 
always sold the best were the 
tmes with the little pigs on 
them," says Sophie. 

It opened last we ek a t 34 

Hug's Road, London SW3, and 
was being besieged by eager 
customers even before the door 
was unlocked. R looks set to 


offer the small set more than 
just some new clothes — more 
a total shopping experience. 
Trotters is a shop where par- 
ents, grandparents, godpar- 
ents, an pairs and na m wp« can 
bring their tired, harassed 
beings «nd know that the chil- 
dren will have fun while they 
go through the business of 
buying them the things they 
need - as well some things 
they never knew they needed 
tfll they got there. 

It includes a video train 
where children sit while their 
shoes are fitted, a juice bar, 
cartoon videos and also a min- 
iature hair salon in the style of 
a model ship. 

Besides all the really tough, 
useful clothing that 1 used to 
traverse London to find (Osh 
Knfth dungarees. Kickers «nd 
the like) there will also be 
of “fan” clot hes which 
rnatn splendid presents. Look 
out for Alice bands and knap- 
sacks, for marvellous books 
and toys, for scrumptious 
sweaters and the latest fad in 
braces. It all looks and sounds 
like fan and Sophie Minn an 
and Richard Ross - for whom 
the last days of Sock Shop 
were not exactly a laugh a 
minute — are determined to 
keep it that way. 

L.v.(LP 


LEATHER WA R 


MAKERS OF FINE LEATHER GOODS FOR MEN AND WOMEN. 



A* ATTACHE STYLE 5410 

The Coach Store 
S Sloane Street 
London SW1 


E4ia 

The Coach Shop 
HernocJa 
London SW 1 


please telephone 071-S3S 1507 for Che new CBta/ogue. 
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Set your sights on superior simplicity 

Lucia van der Post learns — eventually — to appreciate the understated but oh-so-persuasive merits of Smedley knitwear 


• ■•••: "'“Ij 


A t first sight 

Smedley knitwear 
is deceptively sim- 
ple - probably at 

second sight, too. 
bBffi many d life's good thfng w, 
13 easy to zniss its virtues, it 
doesn’t clamour for attention. 
It is qxriet, refined, retiring 
even, but- once discovered, 
never unappreciated » prfn 
Z came, to my shame, left a 
dung-coloured polo-necked 
sweater the company sent me 
to look at sitting neglected on 
a shelf for weds. Then one 
day, I put it on.- The wool felt 
like sHk. lt was. warm, it was 
soft. Hie unpr omising colour 
lent a dash to many of the 
thing s I already owned and 
turned out to be both chic mwi 
flattering. , The . shape was 
roomy and up to the minute. 
Like many otters before me, Z 
Was hooked. 

Many of our most distin- 
guished designers, such as 
Paul Smith, NScoJe Farid, and 
Vivienne Westwood, this year's 
Fashion Designer of the Tear, 
have long inccoparated rflaflrf* 
pieces by John Smedley into 
their cdDectiains while interna- 
tional fahaia like . Ralph Lau- 
ren, Hermfis and Comme des 
Garcons seek out the drills of 
the factories in the Peak Dis- 
trict, Derbyshire. And sassy 
dressers tike Jonathan Ross, 
Jeremy Irons, Mfeharf Caine, 
Paul Newman and Sean Con- 
nery are alleged to be devotees. 

So what does John Smedley 
have that other knitwear com- 
panies do not? It seems the 
company has a harir of produ- 
cing knitwear that looks right 
and feels good because it uses 
only the finest gauges the knit- 
wear indnstry has yet devised. 

Thin wwama tha garmmrfaa are 
Sw> enoug h to sit easily under 
jackets and soft enough to look 
good. 

J ohn Smedley han also found 
a way - nothing tike as easy 
as it sounds - of updating 
ciande shapes (pdooecks, tur- 
tlenecks, cardigans) and then 
colouring them in subtle, 
np-totheutinufie shades. Above 
all, as is so often the way, 
Smedley swe a ters natty show 
th«tr ritutn not whan they are 
fokted up on a shelf, but when 


they are worn. 

■ Although Smedley k n itwear 
has enjoyed a quiet cult follow- 
ing for several years a new fol- 
lowing is now developing 
around the underwear ™ d the 
simple Sea Island Cotton 
sweaters. Matty of the young 
wear the short and long- 
Bleeved vests much as they 
might a T-shirt - the long, sta- 
pled fine cotton woven on the 
finest gauges gives the cotton a 
soft texture teat makss them 
feel almost like aflk. 

The Conran Shop, which as 
afirfff nafluKr will know does n 't 
normally, sell clothes, has, 
under the influence of Sir Ter- 
ence Conran, just started to 
sell the Smedley Sea Island 
Cotton range. 1 came upon it 
quite a time ago and was 
bowled over by its quality. For 
me it r ep r esente d everything I 
have ever believed in," be tens 
me. "It is absolutely simple, 

riaanir* hAfliirtftilTy mariA trnft 

of beautiful quality - what 
more could anybody want?" 
What indeed! 

*Tm one of those people who 
always does my Christinas 
shopping on Christmas Eve 
and I have all these children 
who are so discriminating; so 
difficult to please and who 
tend to think that my taste is 
very suspect - I couldn't think 
what onearth to give them. In 
desperation I gave every single 
one of them some Smedley Sea 
Island cotton pieces. They were 
all bowled over, quite amazed I 
had found such beautiful 
things to give them." 

So now, lurking among the 
rattan furniture, nestling 
beside the glass and steel, the 
rugs and linen, the pesto sauce 
and th e sun-dried tomato es to a 
range rtf clothing - just simple 
basic shapes. In black, white 
and ecru. Prices range from £19 
to £39. rd be sur prised if you 
came away empty handed. 

■ The Conran Shop, Mleh- 
wH« Building, Fulham Road, 
London SW3. The other ranges 
of John Smedley knitwear can 
be found at S. Fisher, Burling- 
ton Arcade, London Wl* Bar- 
rods of Kniehtsbridge and 
many good knitwear shops ( 
and stores. I 



Sea Island Cotton singlet, £19-50, The Conran Shop; underpants £19.99 Irani S. 


Island Cotton roBnack sweater, Conran Shop again. £35 
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More razzle 



from Dazzle 


T HOSE living in the 
Manchester area or 
able to make file jour- 
ney might like to note 
that Dazzle, the exhibition that 
brings the work of a large 
number of jewellery and stiver 
craftsmen together, will be on 
at the Royal Exchange Theatre 
C o mpan y from Friday Novem- 
ber 2 to Saturday December 29. 

Its a marvellous chance to 
see a whole range of modem 
work and to stock up on a few 
precious pieces for yourself 
and for Christmas presents. 
While some of the weak uses 
the most precious of m a te rials 
' — everything from gold and 
silver to predouB stones - 
there are always some innova- 
tive pieces in metals like aftt- 


mintnrn, copper, brass and on 

as well as more innovative, 
space-age materials like nio- 
bium and tantalum, not to 
mention those old favourites, 
wood, paper and acrylic. 

AH this means that it is pos- 
sible to find a brooch, some 
ear-rings or a pair of cuff-links 
at prices that range from about 
£15 to t he th ousands. Much of 
the work is highly innovative 
and those who have bought in 
the past have often paid prices 
that have made their pieces 
great bargains. Many a top 
fashion designer, pop-star or 
discerning buyer has discov- 
ered that Dazzle is where some 
of the best talents first emerge 
- have a look and who knows 
what you may not find! 



■jars of pointed aid dyad anodtead ahuMum broochas by 
ans Adam, aboul £150 from tfm Dazzle exhfttton. StanHar 
orfc available from fhe Lesley Craze GaHacy, Ctevfumwafl 
reen, London ECf; The Crafts Councfl Shop, Victoria A After! 
Inseum, London; and Facets, 14 Broadstone, Dartmouth, 
non' ' 
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The Royal Oak. 




• AVAILABLE AT: 

ISPREY, GARRARD, DAVID MORRIS, MOUSSAIEFF 
THE WATCH GALLERY 
WATCHES OF SWITZERLAND LTD. 

JERSEY: CT. MAINE. • 




THE Contemporary Art Society 
Market is about to be with us 
again, so all those who rely on 
thfe annpBi opportunity to go 

talent-spotting with their 
cheque books at the ready 
should mak e a note of the 
dates. From Tuesday October 
30 to Saturday November 3 
mure than a t h ousand paint- 
ings and sculptures will be on 
sale at Smith's Galleries, 25 
Neal Street, Covent Garden, 
London WCL 

As always the aim is to bring 
into the art-buying market 
those who find tie traditional 

gallery a little too hash and 
reverend a place for newcom- 
ers. It also shows those with- 
out six-figure sums to dispraise 
that there is a lot of worth- 



To advertise in the 
Fashion, 
Luxury Goods, 
Wine & Food or 
Arts & Antiques/ 
Salerooms sections 

please telephone 
Genevieve Marenghi 
on 

071-873 4064/3185 


while, attractive and even 
exciting art that needn’t break 
th a bank. 

Prices will range from £100 
and go up to £1500. On show 
win be works by names that 
even the least informed will 
have heard of - tike Elisabeth 
Frink, Eduardo Paolozzi, Peter 
Blake and Bridget Riley - but 
there will also be others that 
few will have come across (but 
perhaps lots more will later) 
like Julie C. Major, Mai 
Thomas and Cecelia Vargas. 

Entrance la free, and the 
atmosphere win be fun. Infor- 
mal and buzzing tike a Tuscan 
marketplace. The galleries are 
open from U am to 7 pm and 
an Saturday November 3 from 
11 am to 4 pm. 


Fans of all tMwg » Welsh might 
Hke to know that there is a 
new Welsh mineral water an 
the UK market. Discovered at 
the bottom of the garden of his 
Welsh holiday cottage by 
Edward Cousins, a London bar- 
rister, it is now bottled and on 
sale to one and alL 

The company is called The 
Montgomery Natural Spring 
Water Company and the water 
itself has been dubbed Pentxe 
Nant 

There are still or sparkling 
versions and it is sola in two 
litre recyclable bottles' with 
dual-language labelling 
(English and Welsh, but) 
on the back. Said to have a 
high alkaline PH value, it has 
a much softer taste then most 
other waters. 

It is widely on sale in 
regional grocers in Wales, the 
Midlands and the north of 
England (like Booths of Pres- 
ton and Parfetts of Manches- 
ter) but it is only just arriving 
in London - at Llnley'a of 
London, 10 Huguenot Place, 
London SW18 2EN. TeL 

G81-87D-949S. 

The water sells at 55p for 
two litres of still; 58p for 
sparkling. 


History by the handful 

Gerald Cadogan on how to start a coin collection 



P ICK DP a coin and you 
are hrfrij pg history in 
your hand, says Brian 
Reeds, British coins 
expert at Seaby, which is one 
of London’s two leading coon 
dealers. (Spink is the other.) 

ft fe easy to see why coins 
became a collector's compul- 
sion. They are small works of 
art of impressive craftsman- 
ship and loaded with history. 
Today old coins are Buperb 
value. For the price of a mino r 
picture you can buy a score of 
Victorian sovereigns of differ- 
ent years, types and mints 
(London, Melbourne and Syd- 
ney, and Perth in 1899). Or you 
mi ght prefer half a dozen of 
fiharTgg Ts shillings and half- 
crowns. To pay for the Civil 
War he minted Hire mad in the 
towns he used as headquarters. 

His coins from Carlisle, 
Newark, Pontefract and Scar- 
borough are "siege Issues", 
struck when the Cromwellians 
were beleaguering the towns. 
They are mostly diamond 
shaped or square as the oainers 
could not manage - or the 
iring could not afford - round 

To cheer up the citizenry 
Pontefract and Scarborough 
bad encouraging pictures of 
their towns' castles. Once (Ri- 
ver Cromwell had won he 
issued coins that depict him 
wearing a laurel wreath like a 
Roman emperor, to advertise 
that he was not Charles I and 


did not wear a crown. A gold 
fifty shillings of Cromwell sold 
at auction for £15£50 last year. 

Coins divide into two main 
groups, imniniff /ed and milled. 
Hammered coins began In 
Britain soon after 100 BC. 
These first Issues are gold and 
have a deformed chariot design 
deriving from the gold coins of 
Philip of Macedon of 250 years 
.earlier. Hammered coins con- 
tinued tin Charles L 

To make them, place the 
cote Mgpfr an a die and place 
another die on top. Then strike 
with the hammer, and you 
have the coin both obverse 
(“heads") and reverse (“tails"). 

Since they are shaped by 
striking, h am mer ed coins are 
hardly ever true circles. It was 
easy to dip them of their silver 
• and gold - a serious offence 
which in the time of Edward I 
was alleged to be the fault of 
'the Jews, leading to their per- 
secution and expuMon in 1290. 

Mill pH coins, meaning any 
mad e by machine, became reg- 
ular with Charles H and are 
still with us. The coin blanks 
were taken from a rod of metal 
which had been through a 
tolling nrfn, god Hyty 
were impressed by a screw- 
press at 20 to 25 coins a min- 
ute. Mfflai rnhiH were hard to 
clip. 

To start a coin collection, 
look and read as widely as pos- 
sible and decide what interests 
you. A king or a period, or one 
mint, or only silver pieces? An 
esoteric selection would be the 
silver pgmntew tiw Archbishops 
of Canterbury issued in the 
8 th- 10 th centuries, but they are 
expensive. 

Gold sovereigns are cheaper: 
their price follows the gold 
price closely with a small pre- 
mium as they are money »nd 
not bullion. Cheaper still and 
very satisfying are the copper 
hfllfttenny and penny tokens 
that were Issued privately all 
over the c ount r y between 1648 
and 1672 as a subsidiary, unof- 
ficial currency when the Com- 
monwealth would not mint 

small chang e 

Museum visits are essential, 
especially to the British 
Museum and the Ashmolean 
Museum in Oxford. And 
devour two excellent hand- 
books Seaby publishes, The 


Story of British Coinage by 
Peter Seaby (£25) and, for 
Greece, Ancient Greek Coins by 
GJL Jenkins (£35 in a 1990 
revised edition). The final 
essential is their Standard Cat- 
alogue of British Coins (28th 
edition. 1991. £10.95), which 
does for coins what Stanley 
Gibbons’s catalogues do for 
stamps. 

By now ft is time to buy. Do 
not worry about beginner's 
mistakes. But do start soon 
getting to know a specialist 
dealer who can be a real long 
term help. And like a school- 
boy starting a coin collection, 
keep your eyes open in junk 
shops. 

Dealers get stock mostly by 
trading with other dealers, but 
there are always surprises 


from the .public. Executors 
crane on a collection nobody 
knew the deceased had. The 
coins under the floorboards in 
old houses may be Victorian 
pennies. They start at £15 EF 
("extremely fine” condition) 
and go up to £150 EF (for 1864 
and 1871) and £300 (1869). A few 
years ago builders found a 
doth bag in the rafters of a 
cottage in East Anglia. It held 
about 200 William m half- 
crowns and shillings, some 
from the Norwich mint (half- 
crowns £225 to £500 EF and 
shillings £150 EF). 

The choice is enormous. A 
coin is an Ideal Christmas pres- 
ent for godchildren, or take 
them today to the young collec- 
tors’ stand at Coinex at the 
London Marriott Hotel 
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Paris fair sets 
acid test 


T HE ANNUAL contem- 
porary art fair, FIAC, 
which, opened in 
Paris’s Grand Palais 
last week and runs until 
November 1 is set to be the 
most crucial in the show's sev- 
enteen-year history. It win pro- 
vide an early add test, dealers 
say, to see whether speculative 
buyers are gHii around after 
the slump in modem art prices 
of last May and June and now 
that the Gulf crisis is creating 
financial uncertainty. Few 
think they are, and many, like 
John Gibson of New York, are 
confident the result will be 
higher quality and more realis- 
tic prices. 

“Speculation in our field is 
finished and quality will pre- 
vail. Fortunately, 1 sell 
advanced fine art to specialised 
collectors who are not going to 
stop just because the market 
has softened,” he said. 

One hundred and fifty-seven 
galleries, 85 of them from out- 
side France, are taking part in 
the FIAC, which is expected to 
attract around 150,000 visitors. 
Few US galleries, confident 
their nlipntpfr and artists alike 
would always go to them, have 
ever bothered with the show 
before. This year, however, 24 
leading American dealers suf- 
fering from economic morosity 
at home and eager to prospect 
an ever-more-prosperous Pari- 
sian market, have stands. 
Many more had requests 
turned down because of lack of 
space. Some US galleries are 
even rumoured to be setting up 
shop here with a view to the 
open European market of 1993, 
although those at the FZAC 
said they were happy to con- 
tinue working through Paris 
dealers. 

This year, even the elder 
statesman of contemporary art. 
Leo CastelH, aged 83, made his 
first-ever trip to the FIAC with 
a selection of what he 
described as "old stand-bys.” 
They Include a 1990 Jasper 
Johns painting , a Frank Stella 
piece at $420,000 and a Roy 
Tichtoimtmi in his customary 
comic strip mode, the paint 
barely dry, for $750,000. 

“I believe Paris win be 
Europe’s most important cen- 
tre for contemporary art - 
Berlin can’t take over. And 
this is an inordinately beauti- 
ful city. FIAC is a quite won- 
derful fair, with very good 
material it was a bit off a cul- 
tural mission for .me to come 
here and show the best New 
York artists there are," he 
Said. 

Last year’s FIAC netted a 
declared income of Frs400m. 
This year’s show is less of a 
merchandising event, with for 
fewer stands selling predict- 
able stocks of high-priced clas- 
ses. like Basquiat Warhol or 
French graffiti artists to lure 
investors. More galleries are 
staging one-man shows, show- 
ing work by their own stable of 
artists for hang in g a mixture of 
older and new works. Annely 
Juda Fine Art from London, 
for example, is showing burnt 
wood pieces by British sculptor 
Roger Adding, a bronze by 


Anthony Caro, and paintings 
and sculptures by Catherine 
Lee and Alan Green, near to 
ink drawings by Russian con- 
structivists Lazar el Lissiizky 
and Rodchenko. Jan Krugier 
adopted a similar formula with 
a mix of recent works by Zao 
Wou-Ki, Haas and Kuper, 
alongside works by Lam, Stael 
and Picasso. 

Galerie Marwan Hoss of 
Paris is showing the 14 works 
painted during the last three 
months of his fife by Bar- 

tung, who died in Antibes in 
December last year, aged 85. 
FTgn«» cnirf right of the dramatic 
and disturbing canvases priced 
at between Frs275,G0Q to Frslm 
on the first day of the FIAC. 

Among other leading Paris 
galleries, Louis Carre is show- 
ing brightly coloured wood 
sculptures and drawings by 
Gaston Chaissac. Galerie 
Maeght and Galerie Durand- 
Dessert are showing works by 
various of their leading artists, 
while Galerie Montenay is con- 
firming file increasingly high 
status of 49-year-old French 
artist Jean-Pierre Pincemin 
with a one-man show, in«iud- 
ing 1990 wooden sculptures 
and recent large-format 
abstract paintings priced mod- 
estly at between Frs200,000 to 
Frs250,000. Paris’s Galerie de 
France, meanwhile, is hoping a 
museum (museums account for 
70 per cent of contemporary art 
purchases in France) might be 
tempted by 41 red and yellow 
panels by Jean-Pierre Bertrand 
painted in lemon and salt, 
honey and acrylic paint on 
paper for Frsl.75m. 

The New York branch of 
Malborcragh Gallery is attract- 
ing a lot of attention with 11 
pieces by former installation 
artist, 52-year-old Red Grooms. 
Full of tongue-in-cheek refer- 
ences to French art and artists, 
this series of brightly coloured 
oil-painted low-relief sculptures 
was made especially for the 
FIAC and the market in France 
where Grooms has never 
shown before. 

Peter Goulds, the British 
maragw at LA. Louver from 
Santa Monica, California, is 
presenting 38-year-old British 
painter Tony Bevan and US 
sculptors Edward and Nancy 
Kienholz, who are also 
little-known in France. Neither 
Bevan’s violent canvases, nor 
the Kienholz piece s with their 
disquieting mixtures of objects 
such as skulls and plastic 
arms, are exactly easy viewing, 
but Goulds reported sales cm 
the first day. 

Holly Solomon from New 
York, has been visiting the 
FIAC since it started, showing 
paintings and drawings by Wit 
liam Wegman and Nicholas 
Afticano sculptures in an oth- 
erwise totally bare and nnde- 
corated stand. “There’s a lot 
going on in France because of 
government support. There are 
great shows, there’s great 
interest, so the whole thing Is 
happening here, and it’s time 
to work together,” she said. 

Nicholas Powell 



John Robert Cozens* “Coast Scene between 
Vietri and Salerno: Storm effect” is part of the 
exhibition In the Shadow of Vesuvius: Views of 
Naples from the Baroque to Romanticism which 
now fills the Accademia Italians (24 Rutland 
gate SW7, until November 27: sponsored by the 
Regione Campania and Gruppo HZQ. This Is a 
selected but nonetheless substantial version of 
the great exhibition shown at the Castel Sanf 
Elmo in Naples daring the summer, and 
reviewed on this page by my colleague William 


Weaver at the time. E x c eptin g a dutch of small 
Turners, the paintings shown are not works of 
the greater masters, but of lesser, local genre 
and topographical artists such as Jolt, Fabris 
and Lusleri; and Thomas Jones, Ducras, 

Hackert, Wilson and many more, drawn onto 
the Grand Tour from all over Europe. Vesuvius 
lowers over Naples and its Bay: Capri lies just 
across the water: the fire fills the sky. We could 
hardly wish for more attractive and wn g agiw g 
an exhibition. WJ. 


"COOL CLEAR Crystal 
Streams” was the South Bank 
Show’s celebration of Irish 
music screened last Sunday, a 
timely recovery of the 

programme’s rock credibility 

after the fatuous profile of 
George Michael that had begun 
tiie new season. So many of the 
exponents of the current boom 
are natural TV talkers - Bono 

nf TT9- pagginnflft> anil ar tiwilntp, 

Christy Moore witty and 
engaging, Mdire Brennan of 
frinnnart as wispily romantic as 
Sinead O’Connor is hard-edged 
and pugnacious - that the 
director’s job was 
straightforward: intercut the 
talking heads with concert 
footage and you have a 
programme. 

There was more to it than 
that, of course, and more to the 
Irish revival t han a sudden 
fashion for fiddles, tipsy 
danflos and modal twangs. The 
current generation of Irish 
musicians is firmly grounded 
in a cultural tradition that 
sees no barriers between 
popular art and high art, a 
frame of reference in which 
Yeats and Joyce can sit 
comfortably alongside the folk 
tones and the electric 
trappings of rock. It is a 
cultural continuity has been 
preserved, because rather than 
in spite of Ireland’s history, 
though the SBS steered away 
from the political dimension as 
much as possible. 

Across the Irish sea English 
popular music lost its contact 
with the rest of its culture a 
long time ago, and now 
constantly straggles to 
reinvent itself! So Irish hands 
seem at present the most 
spontaneous and inventive, 
because their music is part of a 
renewable tradition; it does not 
prevent them grafting 
elements from the wider 
rock-music world. 

The mimical hl g h p olnt (rf the 

programme was Van Morrison, 
transcending himself in “Rave 
on John Donne” (imagine. 


Irish Rock 

Not just a 
fashion 
for fiddles 

incidentally, an English writer 
producing a songtitJe like that 
without inviting hoots of 
derision) and in that 
unprepossessing figure all the 
strands came together, black 
soul and R’nB, Irish prolixity 
and a mystical sense of 
dedication, a belief that music 
can still be an rnewntatinn . still 
has the potency to raise itself 
and its listeners onto a higher 
plane. 

Its the familiar mixture that 
explodes intermittently on 
Morrison’s latest album 
Enlightenment (Polydor 847 
100); sometimes the collection 
treads a narrow line between 
sentiment and sentimental 
sermonising but at its best, in 
songs tike “Avalon of the 
heart* (familiar Morrison 
territory) and the up-tempo 
“Real real gone" and “Start all 
over again”, the magic 
survives: Morrison can still 
bend and shape a vocal line 
like no one else. 

It’s certainly a long way 
from Clannad, where the Celtic 
roots burst through the surface 
and the sOky voice of Mdire 
Brennan is cocooned 
acoustically In guitars and 
harps, with only the occasional 
saxophone to add astringency. 
Anam (RCA PD74762) mark's 
Qannad’s derisive rejection of 
earlier rode tendencies; it takes 
the family group firmly back 
into the half-lights of folk, 
without ever making direct 
references to traditional music. 
The result is initially soothing, 
ultimately a little cloying; the 
range seems deliberately 


Kmitpri and self-contained. 

The Pogues’ contribution to 
the South Bank Show was 
focussed on a few 
semi-coherent sentences from 
Shane MacGowan (about 
celebrating life and death in all 
their aspects), a wonderful 
demonstration from Christy 
Moore of why MacGowan’s 
lyrics are so resonant, and a 
snatch of an old stage 
performance. Bell’s Ditch 
(WEA 9031-72554-2) gives a 
fuller picture of the current 
condition of the band and of 
their songwriting in particular; 
it is wonderful return to form 
after its predecessor Peace and 
Love , full of the blackest 
images and most scabrous 
invective, and driven along on 
the tightest of Irish rifts and 
flMrling tunes. 

The Waterboya, surprisingly, 
did not appear in the TV 
survey; maybe their Irishness 
is a little too self-conscious, the 
mixture just too twee. Parts of 
Room to Roam (Ensign CCD 
1788) suggest as much, when 
the sequence of ever-catchy 
melodies is broken by a quick 
dance number or an upbeat 
version of “The Raggie Taggle 
Gypsy”. But they are a better 

hand than this album OT *hrir 

recent concert tour suggests, 
potentially an interesting 
fusion of American and British 
influences with a real Knack of 
creating a singable tune. 

The Fatima Mansions grew 
out of the cult band 
Microdlsney; its leader Cathal 
O’Cochlain is half generation 
youngs’ than The Pogues or 
The Waterboys, and it shows 
in Viva Dead Ponies 
(Kitchenware KWCD 15), 
where the conflicting voices 
crowd in and displace 
O’Cochliin’s own instincts; 
there are some good things 
scattered among the 19 tracks, 
and some wonderful titles - 
“More Smack, Vicar" - hut , 
never quite enough. | 

Andrew Clements 
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“YAM-BA-BA WAH WAH” 

In (be latest Issue of Classic CD magazine, conductor Roger 
Herrington tries to describe the second movement of 
Beeth o ven*! 7th Symphony. 

(ft a tridtf business putting musk Into wonb. 

Fortunately, you can also Bsten to the work cm this 



A rthur miller is 75 

this year, 15 years older 
than Harold Pinter, but 
Radio 3 only gave him one 
play, not three, as a celebra- 
tion. It was The Crucible, 
which Is worth any three of 
Pinter’s put together, and 
Radio 3 admirably revived for 
Sunday the Third Programme 
production of 1964. adapted and 
directed by John Tydeman. 

Miller’s picture of the Salem 
witchcraft trials, their religious 
and political wrongness, their 
personal tragedies, was 
cogently presented with first- 
class playing, especially from 
Donald Houston and Jane Wen- 
ham as John and Elizabeth 
Proctor, Pinkie Johnstone as 
Abigail, and Donald Wolfit as 
the Deputy Governor. McCar- 
thyism is over in the US, or if 
it is not, it is less public; but 
we must remember that it 
could so easily be re-estab- 
lished, and not only there. 

Lest anyone should think 
that I only hear plays on Radio 
3, let me record the fun I had 
with Radio 4’s Monday play, 
Tom Holland’s The Importance 
of Being Frank, which was a 
fantastic caricature of the 
Wilde play with a similar title. 
In this version, Ernest Worth- 
ing (Jack Klaff). though 
respectably married in the 
country, lives a gay life in Lon- 
don with Algy (Alex Jennings), 
unexpectedly the nephew of 
Lady Bracknell (Margaret Rob- 
ertson), a butch lady handy 


Radio 

Wilde about Frank 


with the horsewhip. 

Ernest is arrested for inde- 
cent behaviour at Victoria Sta- 
tion and duly sent to gaoL 
where he finds hi« m«n Lane, 
who has become a prison offi- 
cer. Wildean references 
abound, not only from The 
Importance, and the dialogue is 
coached in Wildean style. Just 
bow amusing it would be to 
those unhappy folk who don’t 
know Wilde, I can’t say. 1 
thought it was pretty amusing, 
and an interesting example of 
how for humour may be taken 
on Radio 4. Paul Schlesinger 
was the director. 

Even Radio 4’s afternoon 
plays allow more freedom than 
they used. On Wednesday, 
Lying Low, by Da ve Di ck, dealt 
with two weird women farm- 
ers, Mam and Kim, who believe 
a tramp (found swimming 
naked in the duckpond) to be a 
report e r. They hate repo rters , 
having had much exposure 
when Mam’s son Godfrey, 
Knn’s boy-friend, escaped from 
gaol and disappeared. In a 
black climax to a comic play, 
Kim tries to knife the tramp. 
Mam shoots her and then feeds 
her to the pigs - just as, we 
team, Godfrey had been. Mich- 
ael Fax directed. 


You mi g ht expect maximum 
freedom on Radio 1 on a Satur- 
day night, but apart from some 
casual mentions of iwshimiian, 
genitals and oral sex, and one 
use of a four-letter word, the 
only liberty I noticed was what 
we used to call “personal 
remarks” about public figures. 
These wore in fori: the basis of 
half the jokes in the script, 
which was written by the per- 
formers, David Baddiel, Rob 
Newman, Steve Punt, Hugh 
Dennis (and others). I saw 
them on television lately, but 
they werart very funny there 
either. 

Radio 3*s Increasing Interest 
in jazz hit a rather bizarre 
summit this week. On Thurs- 
day there was an hour-long 
programme, Mr Jelly Lord, 
about Ferdinand (Jelly-Roll) 
Morton; and next day r*mr> Dr 
Jazz, the first of four half-hour 
programmes about him. The 
100th anniversary of his birth 
foil last Saturday. 

Thursday's programme was 
biographical, and presenter 
Charles Fox got much good 
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‘Planets’ thud to earth 


I T IS difficult to know 
where to begin when dis- 
cussing David Binder's 
version of Holst’s The 
Planets. It was first seen in 
August, and in these pages 
Alastair Macaulay very prop- 
erly dismissed it as “saccha- 
rine and small-spirited*. But, 
seeing it for the first time 
when it returned to the reper- 
tory at Covent Garden on 
Thursday night. I fcamd it even 
worse than that 
An initial point of protest 
must be the use at an orches- 
tral masterpiece vastly resis- 
tant to choreographic realisa- 
tion. (Is there no musical 
conscience or music director at 
Covent Garden to protect 
scores?) Bintley’s dramatic pro- 
cedures trivialise Holst's writ- 
ing at every turn. With its vul- 
garities - Uranians spewing 
ping-pong balls from their 
mouths; Jupiter as an outbreak 
of Edwardian folk-scampering 
and jingoism - the dance 
cheapens the very fibre of the 
music. And at a time when the 
Royal Opera House is pleading 
massive debts, it seems bizarre 
for the theatre to expend what 
must be extravagant sums 
upon the cumbersome designs 
by Ralph Koltai, with 
rings, vast globe, acres a f mir- 


rored wall which helpfiilly 

reflect the image of the conduc- 
tor, playground slides and pn> 
fusion of glittering baubles, ail 
better suited to a planetarium 
than an opera house. (The sud- 
den view of a human foetus is 
an especially lovely moment in 
toe theatre.) Decor as a blind, 
an ppH lo g fa j for thin choreogra- 
phy is a shocking admission of 
Inadequacy. 

To compound the problems, 
we have Sue Kane's costum- 
ing which unites complexity 
with blatant kitsch - the 
inhabitants of Neptune in long 
stretch-fabric skirts; Venus, 
the etiolated Bryony Brind. 
with an astral powder-puff 
tacked on to her derriere. Visu- 
ally awful; choreograpblcally 
flatulent, this is one of the 
worst — because bombastic, 
imaginatively shoddy - ballets 
staged at Covent Garden since 
the war. Most seriously, X find 
it argues an abrogation of 
responsibility by Covent Gar- 
den authorities in allowing 
something so obviously costly 

amri invUgtfngiiiaho rf to lumber 

towards a first night without 
seeking to prune its excesses. 

The evening brought my 
first sight of William Tucketfs 
Enclosure, which also had its 
premiere in August It is only 


Ur Tucketfs third profenjqasl 
piece. It is very sincere, to 
Berg’s Lyric Suite, about ®| 
Agony of Living, and cor " 
complete with a quota! 
from Kafka- It has valid c, 
reograpblc sequences bet it 
unsuited to Covent Garden, 
should have been staged by f* 
Birmingham Royal Ball, 
where Mr Tucfcett ought still i 
he experimenting, raaV 
many works, learning his c 
instead of being pushed - 
soon - on to the Opera Hansel 
stage. There is no better way of j 
bruising relent (which Mr) 

T ackett has) than by prema- 
ture responsibility. 

The closing Elite Syncope 
thm s. the Royal Ballet’s favour- 
ite jam to sugar a programme 
pH i, looks fresh, and is given 
with commendable elegance by 
its cast. No romping, but a 
neat way with MacMillan’s 
jolly dances. Errol Pick ford 
and Stuart Cassidy moved with 
splendid elan, and Jonathan 
Burrows (coping with the 
lovely but tall Sharon McGo- 
r ian like a man with a recalci- 
trant deck-chair) was very 
funny The music sounded a 
bit thin ; the dance was as 
lively as one could wish. 

Clement Crisp 


Yes, naive — it all rests 
on the fate of a porker 


T HIS WEEK the Crane 
Gallery in London’s 
Sloane Street unveiled 

an prhihiHnp of American and 

British folk arL Quilts sewn by 
the Amish in 19th century 
Pennsylvania nestle alongside 
a jolly Sun sign, which around 
the same time in Wn gtawi noti- 
fied anyone who was interested 
that here was a branch of the 
Sun Allian ce insurance com- 
pany. Portraits of American 
fanners' daughters hang beside 
bloated English pigs. When it 
came to the financial crunch 
the British squire much pre- 
ferred his klne to be immortal- 
ised in paint rather than his 
kin. 

The exhibits come from 
Crane’s own stock, boosted by 
contributions sent over by 
Hirschl & Adler of New York, 
the largest dealer in Ameri- 
cana. Often they appear identi- 
cal - street scenes of around 
3830 which could be either Bos- 
ton, Lines., or Boston, Mass. 
The major difference is the 
price: on average Americana is 
up to twice as costly as British 
folk art Since most of the buy- 
ers are American anyway this 
does not matter too much to 
the UK dealers, who send over 
half their stock across toe 
Atlantic, but it is a blow to 
national pride. 

hi the US, collectors, keen to 
acquire a work at art which is 
direct hi Its message, colourful 
in its content; and redolent of 
American history, are prepared 
to pay up to 31.2m. for a por- 
trait of a girl in a red dress by 
such acknowledged masters off 
thft naive as Ammi Phillips, an 
itinerant early 19th century 
folk artist who toured the 
forming areas of toe north 
east; or $770,000 for a weather- 


talk from inpn, hardly his con- 
temporaries, who had heard or 
even played with him. “He was 
an egotist” was the first judg- 
ment we were given, and so 
indeed it seemed. He believed 
that he had “invented" jazz, 
and he certainly marks the 
bridge between ragtime and 
jazz as it was in those happy 
days. He was also from time to 
time a pianist in a brothel, a 
patent medicine salesman, a 
stage comic and an alleged 
pimp. The nickname Jelly-Roll 
came from his stage act He; 
also called himself Whining 
Boy. Dr Jazz gives the music, 
and there is no question that! 
he was a fine pianist and band- 1 
leader. j 


Young 
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vane of a man on a horse: or 
$176,000 for a quilt. Even an 
ornate fireman's helmet can 
top $25,000. 

The main reason why 
Americans spend more is that 
they are richer and tend to be 
more patriotic, especially suc- 
cessful second generation 
Americans keen to show their 
gratitude. In addition Ameri- 
can naive art has a simplicity 
that is missing from some Brit- 
ish prampies. The rural areas 
were more remote and less 
quickly industrialised so local 
c r a f t sm en, both forniture mak- 

Antony Thorncroft 
looks at the 
reputation of 
American and 
British folk art 


ere and artists, and retained 
their innocence longer. 

There were jobbing artists in 
En gland adept at captaring a 
prize cow or a fat pig, but, 
unlike the Americans, they 
rarely left fli«4r itmigg to his- 
tory. As well as honest to good- 
ness simplicity, collectors of 
folk art Hke a name to latch on 
to, but apart from John Miles 
of Northleach most British art- 
ists lack a biography. So the 
highest price paid at auction 
for a naive painting In the UK 
is under £30,000, for Adam 
naming the animals by MDes. 

Such reasonable prices 
attract buyers and prices have 
risen steadily in recent years 
for the best and rarest item* 
the routine stuff is * jSte out of 
favour. There are a few serious 
collectors of our rural heritage 
- Lord MacAlpine was one - 
but in the main sales are made 
to country types, perhaps a 


breeder of pigs or cattle who 
thinks that a prizewinning sow 
or bull for £20,000 is a bargain 
compared with the £50,000 
asked for a a cold Victorian 
beauty. Or to dealers like the 
Iona Gallery or the Rutland 
Gallery, for sale to Americans, 
although the falling buying 
power of the dollar has blunted 
Transatlantic enthusiasm for 
English folk art. 

Last weekend Sotheby's 
included Americana in an auc- 
tion In New York. There was 
good demand for the best 
Items. A Pennsylvanian-Ger- 
man painting, labelled “Lady 
Washington”, and depicting a 
woman on horseback, trebled 
its estimate at $110,000. The 
Crane Gallery found itself pay- 
ing J24JJ00 for a weathervane 
of a ram which had a top esti- 
mate at $10,000. In contrast the 
highlight* of Sotheby’s next 
sale in En gland, at Billing- 
shurst on December 4, include 
a portrait of a sheep by Rich- 
ard Whitford, who specialised 
in depicting the animal, and 
estimated at np to £3,000. and a 
naive family group of around 
1830 by an unknown artist, 
which could make toe same 
sum. 

But at the San Francisco 
Antiques Fair this weekend 
Stephen Joseph of Iona is 
attempting to push English 
naive art to new highs. He is 
offering a painting of five 
sheep in the park at Stowe, 
painted in 1831 by J. B. Woods, 
for £35JXW and a canvas point- 
edly entitled “A Fat Pig" for 
£38,000. Pigs are the rarest ani- 
mals portrayed by the travel- 
ling artists and if this porker 
finds an American home it 
could give prices for English 
folk art the boost they sorely 
need. 
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With the inaugural performance of the new Birmingham Royal Ballet next week, England’s second city looks set for a cultural renaissance 

Much more Dance into the future 
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W HEN THE curtain 
goes up on Georee 
Balanchine's 
Theme and Varia- 
tions at fire Birmingham Hip- 
podrome next Tuesday it wfll 
mark -the reincarnation of the 
Sadler** Wells RoyalBallst as 
the Birmingham Royal Haifat 
— the BRB, as it must in 
future be known - *nd a dra- 
matic Tnmwmf tn t h «» cultural 
resurrection of England’s seo- 
oad city. 

The Bl mH^gham Qty Coun- 
cil is the biggest patron off the 

arts in the area, spending 
about £87m this year, and at 
first ^ance it looks an odd way 
for such a body to spend 
money. Here after all la a city 
more associated with muck 
and brass than most, a city 
which the well-off prefer to 
treat as a working rather than 
a living base, a city which is a 
monument to the architectural 
and traffic' de predations of the 
postwar years. 

At second glance, though, 
the widely-held desire among 
Bir mingham leaders of both 
the private and public sectors 
to nave the dfy perceived as 
an international centre, with 
wh at Coun cil documents call 
“a distinctive and robust cul- 
tural landscape", is not so sur- 
prising. The Council is labour- 
controlled, practical rather 

than titanlngiral in the ff pit} . 

tion of Attlee and Morrison 
rather than Lansbury and 
Bsnn , but .it embraces a strand 
of thinking which 

always Mrihnd the provision of 
material benefits to investment 
in the arts. It has an “arts 
strategy" based on the belief 

♦ha* ritiwwa haw needs — “tO 

.be entertained; inquired; stimu- 
lated: informed; annnmd; edu- 
cated” — which are "essential 
B to m w i te of the quality of life." 
In providing such patronage, 
the CSfy Council is of course 
wall aware that a reputation 
for the arts kin itself an eco- 
nomic tooL Jt helps to draw 
visitors to the city; it is an 
adjunct to the development of 
the services sector, seen as a 
priority in the West MMlands . 
to reduce excessive depen- 


The arrival of the-Bqyal Ballet 
fits neatly into all of thl& “We 
were approached- first, we 
didn't ask fbem,” recalled Cflr 
Brian Bird, efrahroan ef the • 
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Council’s leisure sendees com- 
mittee- Hie Coxmcfl is also pro- 
viding a new home for the 
TTOyfr Carte Opera, whose 
new base will be the Alexan dra 
Theatre. And, of course, its 
finance is a staple put of the 
(Sty of Birmingham Symphony 
Orchestra's diet 
Tn the Tnng mn rtiimg h the sig- 
nificance of the BRB to the cub 
tnral Hfe of *h» city wlQ edm 
as nxudi from the wmk it does 
outsi de t he^ Hippo dro me as 
from the performances it gives 
Ith^ b ft When CDr Bird h**an f *^ 
about the company's outreach 
work, that, he said, "was even 
more important to me.” The 
BBB is exten di n g programmes 
it started some years bade — *T 

M m i if Tnrrr p ftiim SDjthilSg that 

we beccane part of Blrmiugbam 
hfe,” asserts Peter Wright, the 

,H»nnAnM 

director. 

The BRB is zmt alone in tak- 
ing expertise outside the Mg 
theatre. Glyndeboume Opera, 
rf course, does the same, and it 
is the vocation of City of Bir- 
mingham Touring Opera, now 
an the road with a dimmed- 
down version of Wagner’s Ring 
cycle. 

There are two ponds about 
the presence of new «nmp»nW 

and thp fimtnriwT aiBtuTWmnft of 

the regionally hmne grown, of 
which the Touring Opera 
Rahuma. one of the best Mack 
daw» c ompanies in the UK, 
are recent examples. The first 
is that the more formally 
organised « *nmp »w toa there axe 
in the region, the greater the 
IflmHhn nd that local talent will 

remain in the area. There is a 
compound effect here: the 
more activity there to in the 

city ami its imm am ffinp flv» 

more there is likely to be. The 
second is that greater contact 
between artists and public, 
easier access to the arts, is part 
of the old Labour dream of 

pnianripatim i. 

In terms of patrona g e , fids 
iwaana that the CHy Councfl’s 
£87m is spread out beyond the 
Mg name companies to jazz 
and film festivals, to local cho- 
ral societies, to helping stage 
the p erform a n ces of Archaos, 
the derldpdTy imtradttto nal 
Frendbt circua. One effect Is to 
foment what Mr Anthony Sar- 
gent, the City Jiead of arts, 
MW* ^a con^aht sense of actgfc* 
ity bubbling Just under the sur- 
face.” Arguably, the highest 
bander to Btrutiogham’s Quest 
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of the BRB — formerty 


I T HAS taken 64 yean liar 
the Royal BaUet to get to 
Birmingham. When 
Ninette de Valois 
returned to England in 1935 
after two years with Diaghil- 
eVs Ballets Russes, she was 
already considering the Mea of 
an English Ballet. Such an 
enterprise, she knew, must be 
placed within the relative secu- 
rity of the existing repertory 
theatre system, and toe next 
year she wrote letters to Barry 
Jackson at the Birmingham 
Rep, and to Lilian Baylis at the 
Old Vic. Barry Jackson was 
not Interested. Had he been so, 
the history of ballet in this 
country could have been very 
different, for Miss Baylis 
invited de Vakds to come and 
see her. The eventual result 
was the Vic- Wells — now 
Royal - Ball et , the national 
ensemble de Valois >w«i envis- 
aged. On October 30, half of 
that Royal Ballet will open its 
first season as the Rlrmingham 
Royal BaUet, and 64 years on, 
TbwiM* Ninette may be ovwiwwt 
a quiet T told you so!" 

The fact of Birmingham’s 
Royal Ballet is very significant 
indeed. Its antecedents lie in 
the company de Valois initi- 
ated in 1946 when her ^wHng 
Sadler's WeDs Ballet was trans- 
lated to Covent Garden's 
grander surroundings. Dame 
Ninette was not prepared to 
abandon the Islington audience 
which bad s up por te d her enter- 
prise since 193L A second com- 
pany. largely made up of 
youthful performers, was thus 
founded. It flourished, and 
with it grew up a new genera- 
tion of dancers and choreogra- 
phers to feed both troupes. 


for a high cultural re p utati on 
is the visual appeara n ce of the 
city. The city fathers are sensi- 
tive about such criticism, but 
accept it in that they are pre- 
pared to do something about it 
Thus public money is going 
into sculpture for new public 
buildings, most notably 
through the City Council's 
membership of Percent for Art- 
One per cent of the original 
cost of the new TnfomaBnnal 
Convention Centre is being 
spent on art and craft commis- 
sions. 

The concomitant is that, 
although the city has a 
museum and art gallery with a 
fine collection of preRaphae- 
tttes and British water colour- 
ists, its reputation in the visual 
arts is not high. Ms dare Stra- 
cey runs Midlands Contempo- 
rary Art, which, she says, is 
the only commercial gallery 
seUtogjuptures; "Qipre is no 
serious art dealing world in 
Birmingham. The city is 
twinned with Frankfort which 
has 02 galleries.” 

Although there is, as Ms 
Stzacey puts it, “a very rich 
artistic output", artists decamp 
to London to make their repu- 
tation. The City Council is try- 
ing to arrert the tread by com- 
ing to terms with lack of studio 
space. But tf Birmingham is to 
have that glittering cultural 
hfe which the arrival of BRB is 
seen as symbolising, it fa going I 
to be embarrassing to be asked 
by that stream at visitors so 
confidently expected, “Where 
are the galleries?" 

Paul Cheeseright 


Orchestrating the costs 


I F THE City of Birmingham 
Symphony Orchestra were 
a quoted company, then its 
directors would probably find 
.it «*ww™** to sleep at nights. 
Here is an organisation which 
has never looked better, tt has 
won critical and popular 
acclaim. Its musical director, 
Simon Rattle, Is not only very 
good at his job but is telegenic 
as well. Yet it Just about 
breaks even and it has only a 
slender asset base. 

The annual report, pub- 
lished recently, shows what a 
precarious ffwaneiai existence 
a large orchestra leads. The 
CBSO’s own activities during 
the year to March 1990 pro- 
duced an income of £2Jim, but 
its expenditure was £&9m. The 
gap was bridged largely by the 
Arts Council, with £928,400, 
and the Birmingham City 
Council, with £780,000. 

At the end of the year, the 
CBSO had an excess of Income 
over expenditure of a modest 
£117,562, part of which was 
carried forward In an 
mnTatfng surplus end part 
of which was put into a 
reserve fund to replace assets. 
This surplus and this fund, 
which together total £279,740, 
represent the orchestra’s net 
assets, so it does not have 
much to fall back on. At the 
raid of the last financial year, 
the CBSO had cash at the bank 
of nearly £600,000, but as it 
had creditors for amounts 
foiling due within a year of 
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over £673,000 there was no 
vast liquidity. 

During the current year, Mr 
Edward Smith, the chief 
executive, expects the CBSO 
again to break even but there 
are problems. The Arts 
Council and Birmingham City 
Council gr ant s are crucial to 
stability. Not that there is any 
danger of the City pulling the 
plug. The City fathers are weD 
aware of the CBSO’s potential 
for shedding a warm cultural 
light over often bleak 
sn rr m m ding s. During the last 
financial year, the CBSO had 
£308313 from sponsorship and 
donations, 25 per cent more 
than during 1988-89. The 
search for new sponsors 
continues but the economic 
downturn does not help. 


Roman orgy at 
the banquet 
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resque, the Satyricon at such opportunities as be ge 
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R AUNCHY AND pica- 
resque, the Satyricon of 
Petronius is esteemed 
by classicists for Us wealth of 
Roman demotic. We have it 
only in fragments, of which the 
longest is the famous account 
of an orgiastic banquet given 
by Trimalchio, a gross nouveau 
riche. In 1971 the composer- 
teacher-conductor Bruno Mad- 
eroa led a Tanglewood music- 
theatre workshop which tried 
some "exercises” around that 
scene, and two years later - 
Just months before his sadly 
premature death - he helped 
to concoct a theatre-piece from 
them, and from Petroniua’s 
dialogues, for the Holland Fes- 
tival 

That, newly arranged, is 
what the Opera Factory is giv- 
ing its British premiere at the 
Drill HaJL The whole action is 
“Trimalchio’s Banquet", which 
is exactly what you might 
expect the Opera Factory to get 
its teeth into: comic low-life 
decadence, every excuse for 
nudity, perversion and the odd 
flogging. Well, those things are 
duly paraded (no more shock- 
ingly than in The Rocky Horror 
Show ) by a willing and able 
cast; and yet on Thursday the 
party never really got going: 

The Maderna score com- 
prises 16 items (some just reci- 
pes for improvisation), with 
some optional tape-stuff: 
mostly party-numbers which 
■need a party. There is some 
pastiche Weill, some music- 
hall, a few good character- 
"arias", a wistful ensemble or 
two and pungent snatches of 
scene-music — but nothing to 
establish the whole grotesque 
blow-out, which the producer 
is left on his own to Imagine. 

The collective impression 
made by Robert Chevara’s cast 
is that they are still wrecked 
from a much bigger and better 
orgy the night oefbre. And it 
was a mistake to respect Mad- 
ema’s multi-lingual salad of a 
text, shifting arbitrarily into 
German or the original Latin: 
tha t was a tic that afflicted 
Italian composers in the 1960s, 
but shouldn't be inflicted upon 

frin g in g actoFS DOW. 

Individually, the players all 
have their engaging moments. 
Not all have to sing much; 
among those who do, Christo- 
pher Robson spins an exquisite 
alto line, and Angela Hickey 
makes Tilmalcbio’s wife a 
lusty old broad. Lecherous 
Encolpius, a principal in the 
ori ginal story, dwindles in the 
Banquet here to a starveling 


role, though James Meek seizes 
such opportunities as be gets. 
The actress Sian Thomas 
knows what to do with louche 
Scintilla’s genteel airs; the 
drag-artiste Bertie is neatly 
amusing as the catamite 
Niceros. Mark Dldcott and 
Helen Sheals do well what is 
asked of them, and David 
Fany conducts the Opera Fac- 
tory Ensemble expertly. 

Even if this were a much 
more rambunctious party than 
it is, it would still need a prop- 
erly improper host. Trimalchio 
is simply not within Kevin 
West’s natural histrionic 
range. He gives us a mildly 
crusty character, plausible 
enough - but never remotely 
on the overweening scale of 
Petronius’s ludicrous, child- 
like, uupredlctably nasty mon- 
ster. Without a Trimalchio at 
the right threatening propor- 
tions, the Banquet loses its 
focus and indeed its whole 
point. What we see is just an 
amiably campy, mildly lubri- 
cious charade, too tame to set 
off Maderna ’ b real-but-fragile 
contributions to best advan- 
tage. It takes only an hour or 
so: pleasant enough after 
drinks. 

David Murray 


Next April, the CBSO moves 
into a brand new hall, part of 
the City Council’s 
International Convention 
Centre. This will allow it to 
boost revenue: there will be an 
extra 400 seats which can be 
filled at no doubt higher 
prices. But this gain is partly 
offset by higher hire charges. 

Scope for cost cutting is 
limited. Nearly two thirds of 
all expenditure goes on 
salaries, national insurance, 
pensions and the cost at hiring 
extra players from time to 
time. Orchestras are 
labour-intensive. It needs a lot 
of players for those composers 
of the moment - Bruckner, 
MaTiiw and Shostakovich. 

P.C. 


A duty to the regions was 
acknowledged as this Sadler's 
WeDs Royal Ballet took to the 
road Is the 1950s. Under the 
directorship of J ohn Field, and 
then of Peter Wright, it consol- 
idated its identity as the 
younger half of a natio nal bat 
let. Tise call for artistic devolu- 
tion in the 1960s, for indepen- 
dent regional ballet, brought 
the creation of Scottish Ballet 
and Northern Ballet Theatre. 
Twenty years on, Birming- 
ham's acquisition of the Sad- 
ler's WeQs Royal Ballet is a 
recognition of the city's artistic 
importance and an indication 
that the company has a larger 
function and, I would hazard, a 
new Identity as focus and 
Inspiration for a developing 
d piy» and theatre public. 

In conversation recently 
Peter Wright, Birmingham 
Royal Ballet's director, spoke 
of tihe happy timing of the 
move, and of its possibilities. 
“It is time for the Royal Ballet 
to spread its roots, as Dame 
Ninette has raid and Birming- 
ham is a cultured city in the 
right place. We look to Bir- 
mingham, but also out to Bris- 
tol and Into Wales, as sources 
for audiences, dancers, and 
artistic collaboration. It’s vital 
that we Involve Birmingham 
as much as possible in our 
work. There are good dancing 
schools in the city, and I want 
to start a Saturday morning 
’outside’ class for local dance 
talent, because we are Bir- 
mingham’s ballet and there 
must be a local relevance to 
our work, for schools as Icn all 
the creative and artistic life at 
the city, including art galleri es 
and the superb orchestra. 

"We must never be thought 
of as a visiting company that 
just happens to perform and 
rehearse in the city. We 
bekfflft and to show this we 
must increase our exposure 
there by giving longer seasons, 
and even start the kind at bal- 
let-week that is held in major 

German cities. Bir mingham 
must be recognised as an Inter- 
national centre for ballet The 
city has made an amazing ges- 
ture to us, involving huge 
amounts of money and a real 
municipal commitment, and 
we have to justify this by our 
work and our contribution to 
the hfe at the city and of the 
region. 

Tn the beginning my feel- 
ings were ambivalent: there 
had been an RarH<»r and abor- 
tive plan to share facilities in 
Manchester with Northern Bal- 
let Theatre. Now we realise 
tint the way is open for a tre- 
mendous fixture which we can- 
not afford to lose or bungle. We 


are installed in magnificent 
new facilities - the dancers are 
wide-eyed at the studios - and 
my doubts have disappeared. 
But our work will not be easy. 
We have a Birmingham audi- 
ence, since the city has boon 
our second home for nearly a 
decade, but we cannot sit bade 
and say ‘We’re here! Crane and 
see usT We have to make peo- 
ple want to see us. 

“So the out-reach work that 
we have done Is important and 
exciting. Because Birmingham 
Is a richly multi-cultural city, 
we initiated a prelect last year 
inspired by Ashton’s La FiOe 
mat gardee. In each of seven 
schools a dancer and a musi- 
cian went to work to help cre- 
ate groups of performers and 
musicians. At the end of a 
term and a half there was a 
special performance in which 
each school showed what it 
bad done. 1 was moved to near- 
tears by the children's achieve- 
ment. This wonderful feeling 
among the children is part of 
the artistic vitality of the city: 
it is fertile land on which to 
build a company in the long 
term. 1 think all the time of the 
future, and even about a time 
when we might have a Bir- 
mingham branch at the Royal 
Ballet School. 

"Above all, we must continue 
the traditions given to our 
company by its founders. It 
seems to me very important 
that we remain true to our 
past. Of course, things will 
evolve, but we have always 
been a company which made 
Its own stars, which travelled 
and performed as an ensemble. 
At present we plan to perform 
for five weeks in Birmingham, 
with a further five weeks in 
London as part of our touring 
schedule, but my hope Is that 
our Birmingham performances 
will Increase as soon as possi- 
ble. 

“We have also a great heri- 
tage of ballets to look after, 
and it is important that we pre- 
serve the masterpieces of the 
past, which is why Z think it 
valuable to revive Massine’s 
Chareartxum next season. But 
our duty has equally been to 
nurture new choreographers, 
and our ‘choreographic weeks’ 
will continue as a period in 
which young creators can be 
encouraged, guided, and given 
the best surroundings for 
work. The Hippodrome allows 
us excellent facilities for that 
And as a gesture of gratitude 
to our new home, 1 am mount- 
ing a completely fresh Nut- 
cracker at Christmas, which 
will be the city’s own staging”. 

Clement Crisp 


Young Vic fights on 

T HEATRES ARE cur- Tempest while In the main 
rently catting costs, an house John Waller conducts a 
In York the youth group masterclass. At lunch time 


T heatres are cur- 
rently cutting costs, an 
In York the youth group 
goes, in Nottingham it is staff. 
Plymouth is considering clos- 
ing down its studio and the 
RSC is about to shut up the 
Barbican for the winter. Grow- 
ing deficits, largely the result 
(tf reductions in subsidy, are 
claiming victims at last 
Even if Minister for the Arts, 
Mr David Meflor, achieved 
a 7 per cent increase in his 
budget far 1991-92, allowing the 
Arts Council to distribute 5 per 
cent more to its clients, it will 
do little to stop the rot The 
Council will probably have to 
be selective in its aid, throwing 
same theatres onto their own 
resources. 

One theatre is making stren- 
uous efforts to get in the black 
as quickly as possible rather 
than bemoaning its fete. The 
Young Vic, faced with a deficit 
of £220,000 and rebuilding work 
costed at £100,000, is well on 
the way to raising £350.000 by 
the end of the year. An appeal 
has already raised £180,000 and 
tomorrow the theatre launches 
a crash programme of 73 
events in eight days, which 
should raise at least £80,000. 

The running order for next 
Friday sums up the enterprise. 
At 10.15 am in the Studio the 
Young Vic’s Director, David 
Thacker, talks about the tech- 
nical aspects of directing The 


Tempest while In the main 
house John Waller conducts a 
masterclass. At lunch time 
there is a performance of Barry 
Keefe’s Sus and a theatrical 
discussion, “Identity Crisis”, 
chaired by Michael Billington. 
with Trevor Nunn and Frank 
Dunlop among the panel. In 
the afternoon The Tempest fills 
the studio and A Fish called 
Wanda is screened in the main 
house The evening is Oiled by 
a Berkoff play, Lunch; John 
Cleese in conversation; an 
Open Forum with Nick Roes; 
George Dillon in his rare man 
show Stunning the Punters; 
and then two late- night caba- 
rets. 

The Young Vic has gener- 
ated much goodwill during its 
history, but its rapid response 
to its deficit is a lesson to other 
theatres. After all, its financial 
experiences over the last six 
years must be paralleled 
throughout the country. In 
1983-84 it received £356,000 in 
subsidy from the Arts Council 
and local authorities and It 
earned £138,000. In 1989430 its 
grants had actually fallen, to 
£336,000, whereas its earned 
income, plus donations, had 
risen to £763,000. 

Inthe Young Vic will also be 
attempting to build up its npp 
area of weakness — commer- 
cial sponsorship. 

Antony Thorncroft 
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Genesis of Scott the Sahib 


If ever a writer paid his dues for posthumous celebrity it was 
Paul Scott, says Anthony Curtis 


A UDEN COMPARED the fate of 
the poet “encased in talent like a 
uniform" with that of the novel- 
ist, who “...in his own weak 
person, if he canj Must suffer dully all the 
wrongs of Man.” After reading Hilary 
Spur ling's revealing life of Paul Scott, one 
feels that no novelist can have taken on 
the vicarious suffering of those wrongs 
with a greater commitment or paid a 
higher price in blood, sweat and tears. The 
book may be read as a cautionary tale for 
anyone considering devoting him- or her- 
self to this most arduous erf professions. 

Scott came Drum a Yorkshire family on 
his father’s side whose members were 
commercial artists and had drifted south 
to the honeypot of London. His father’s 
speciality was drawings for the fashion 
trade. Money was always rather tight and 
the Scotts had a tough time keeping up 
appearances in the genteel worlds of 
Southgate and Palmers Green in the 1930s. 
After be had been to India, Scott said the 
set-up there was the same as in suburban 
Britain - “...the maidan, the club, the 
cantonment, the governor’s residence. 
Only the names were different.” 

The boy's academic ability and literary 
leanings soon emerged. But his father, 
door, hard-headed Tom Scott, was not hav- 
ing any of that. After one more family 
financial crisis, Paul, now aged nearly 15, 
was summarily told he was to leave school 
in order to train as an accountant It was 
the equivalent of the dispatch of the young 
Dickens to the blacking factory, arid had 
Just as far-reaching consequences. 

If the poetic and play-writing impulse 
went underground for while, it was not to 
be denied. Paul read Oscar Wilde and 
Chekhov, became a part of a local literary 
set, made friends with Clive Sansom, an 
older poet, who offered constructive criti- 
cism. Determined at least to look like a 
success, Scott became a dandy in his style 
erf dress - there is an enchanting photo- 
graph of him here in a three-piece suit, 
trilby hat and gloves, aged about 17. He 

al«an fell n niter the « ppU of a l ywnnatwnial 

mentor. 

All this while working hard at his 
accountancy. He won the silver medal for 
excellence and was set to qualify with top 
honours when war broke out The army 
followed with a somewhat chequered 
career in the ranks. At one point he lost 
his lance-corporal's stripe and Spurting 


speculates inconclusively on the reason. 
Was it sprf y»-thing to do with poetry? Or 
drink? Or homosexuality? . 

It did not take him long to get back on 
course. While in a basic training-camp in 
Torquay, he fell in love with a nursing 
sister, married her in 1941, and was 
shortly afterwards off cm a posting to India 
in the Service Corps as an officer cadet 
The sub-continent made an impact he was 
never to forget Spurting well describes the 
gradual genesis of Scott the Sahib. He was 
not the only budding novelist out there. 
He soon met others like James Leaser and 
Rupert Cnrft-Cooke and enjoyed the cama- 
raderie, while noting the hostility erf the 
locals whose public message to the Brits 
was Quit India. 

The novelist suffers all the wrongs of 
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PAUL SCOTTS RAJ 
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Hememam* £18 JO. 246 pages 


man in his own person, it is true, but he 
also exploits the people he meets in his 
search for material. Spur ling has been 
across India in the steps of Scott, talking 
to people both Indian and English whom 
he knew there in his army days «nH on his 
later visits. She cautiously relates some of 
them to characters in the novels. The 
attractive sergeant in intelligence. Guy 
Perron, who appears in the Quartet like 
Fortinbras to pick up the pieces at the end. 
owes much, we gather, to the classical 
scholar and novelist, Peter Green. But 
what about the two gre a t antagonists of 
the WOrit, H»ri K umar and Ranald Mer- 
rick? 

Spurting has found a model for Kumar 
in Neil Ghosh, who received a public 
school education at Blundell's and than 
went back to the sub-continent to expert, 
ence the same statute hock as K umar but 
to survive it more robustly. The origins of 
Merrick are more complex and he deep in 
Scott’s psyche. Another student of the 
novelist. Professor Robin Moon of Flin- 
ders University, South Australia, whose 
Paul Scott’s Raj probes interestingly into 
the diverse sources, literary and human, of 


the Quartet, suggests a link with some of 
the attitudes of a contemporary politician. 
Enoch FOweZL Moore has identified the 
many books on India that Scott reviewed 
anonymously for the TLS. and discovered 
farther evidence of his conscientiousness 
to make the details of the Raj life-style as 
authentic as be could. Spurting meanwhile 
shows us the indelible mark mad? on his 
consciousness by the ordinary Indian's 
attitudes through Scott's visit after the 
war to the village of his former army ser- 
geant 

Before Scott had the confidence in the 
post-war world to write full-time for his 
living, he went through a long appren- 
ticeship- Spnrling traces his development 
from early novels like Mamie Sahib, The 
Alien Slot. A Male Child to Staying On. 
His first books were written in his spare- 
time from jobs. First, with a small pub- 
lisher, the Falcon Press, run by the egre- 
gious Captain Peter Baker MP, later con- 
victed of baud (see Muriel Spark’s novel 
Not Far From Kensington). By flwn Scott 
had left to become a literary agent. AH his 
clients, people like EJVL Almertingen and 
Gerald Hanley, testify to the superb sup- 
port he gave them in this role and many 
were disconcerted when the agent turned 
into a peer and a rival. 

At that point the story ought to end 
happily, but it does not The cost of becom- 
ing a freelance was punishing. Apart from 
suffering from amoebiasis, a debilitating 
tropical disease which took some time to 
diagnose and treat Scott became deeply 
drink-dependent reclusive, and so alien- 
ated from his wife through pressure of 
work on the books and constant financial 
anxiety, that the marriage broke up. 

Moreover, Scott was often disappointed 
at the reception his mature work received 
at the hands of the London literary world. 
By the time he won the Booker Prize in 
1977 for Staying On he was dying, and 
although 67 then his great contribution as 
a novelist to the understanding of the 
imperial myth was becoming recognised in 
appraisals like that of Max Beloff (in 
Encounter May 1976}. it was too late to give 
him mu ch comfort. The sudden increase in 
sales, that would have given him the 
income he worked for all his life, occurred 
only with the Granada television series 
after his death. If ever a writer paid his 
dues for his well-deserved posthumous 
celebrity, it was Scott. 










>FeRC\uso 


Our critics review some popular best sellers — thrillers, horror stories and historical sagas. 


Frightened to death 


E dith whabton was 

unequivocal: "the teller 
of supernatural tales 
should be well frightened in 
the telling”. stipulation is 
reasonable. Any emotion is 
bound to sound more convinc- 
ing on the page-if experienced 
by the writer, and few emo- 
tions, certainly few agreeable 
emotions, are as infectious as 
fear. Disquiet could therefore 
be a potentially chronic condi- 
tion for most successful expo- 
nents of the supernatural. 
Stephen King, the most suc- 
cessful of the lot, must tremble 


FOUR PAST MIDNIGHT 

By Stephen King 

Hodder and Stoughton £1499, 676 
pages 


That unremarkable name 
has sold remarkable quantities. 
Even those who have never 
read him have encountered Us 
nasty imagination while 
watching Carrie or The Shin- 
ing, both based on his books. 
Frightening cinema-goers is, of 
course, different from frighten- 
ing readers, if only because 
words must do entirely what 
unexpected images or unsettl- 
ing soundtracks can do in 
films. And what terrifies one 
man can leave another 
unmoved. Any horror writer 
hoping to see the whites of 
every reader's eyes therefore 
needs variety. This book con- 
tains four novellas - some- 
thing, presumably, to upset 
everyone. 

I was upset at the outset by 
King's self-importance 
(betrayed by the laboured, 
autobiographical introductions 
to each story) and his obses- 
sion with baseball, rather than 


by his crude and prolix 
Wngiteh. The first story, “The 
Langobers”, describes a flight 
which goes horribly off-course 
and left me cold (though those 
who dread flying may react dif- 
ferently). 

“Secret Window, ' Secret Gar- 
den" is' greatly superior. Its 
account of the fate of a suc- 
cessful witter charged with 
plagiarism is chilling and 
assured, not least because one 
guesses what is happening. (As 
one of King's characters 
observes, there are no ne w sto 
rles, only new ways of story- 
telling.) 

Tracing the paranormal is 
King's bread and b u tte* but is 
also a staple of the pop-fiction 
industry. Michael Stewart, like 
King, has seen his work filmed, 
hut his ventures into the 
realms beyond science have a 
didactic edge. Birthright is the 
story of a Neanderthal teen- 
ager abdneted from the Cauca- 
sus and set down amidst the 
stultifying conformity of sub- 
urban Boston. It is glibly writ- 
ten but too ready to blind with 
science: a generous helping of 
technical talk lends respect- 
ability to the wildest yams. 

Stewart remains carefully 
undecided about whether 
Neanderthal man was more 
savage than his modem subur- 
ban cousins. And in his eager- 
ness to include talk about 
global wa r mi ng and glasnost, 
he declares his indifference to 
the rule that obsessive topical- 
ity is the shortest route to 
obsolescence. But the story, 


and whether "Adam” will 
become a normal American 
teenager, or whether The 
Foundation (typical of the sin- 
ister, all-powerful body com- 
mon in thriDeis) will use him 
for experiments, carries one 
over fts more gl aring improba 1 . 
b fltttos. 

Best-sellers can do more 
than skirt the known bound- 
aries of technology and factual 
possibility. The past is an 
equally intriguing area for 
exploration, particularly with a 
cicerone as engaging as Flash- 
man. George MacDonald 
Fraser’s latest romp finds the 
cad of Tom Brown’s School- 
days in the Punjab ("an Aider- 
shot in turbans^) in 1845. Devo- 
tees of the series will be 
familiar with Flashman’s 
cheerful philawtering and the 
proof he offers, in successive 
and reluctantly undertaken 
escapades, that fortune favours 
the craven. This was my first 
encounter with these k)6t chap- 
ters of Victorian imperialism, 
and what struck me most, 
other than the scrupulous 
attention to period detail, was 
the brilliance with which 
Fraser finds and sustains the 
right tone-The “history” of the 
Flashman Papers may diverge 
from more objective accounts, 
but it never lacks for immedi- 
acy. And it is always subordi- 
nate to Flashman himself. His 
charm is that, although a dis- 
honest scamp, he is not a char- 
latan, and can spot frauds 
through clouds of grapeshot. 
And as this blackguard t»i»« 


BIRTHRIGHT 

by Michael Stewart 

Collins £1395. 320 pages 


FLASHMAN AND THE 
MO UNTAIN OF LIGHT 
by George MacDonald 
Fraser 

Collins HaniU £13 J89. 367 pages 


M EET CHILI Palmer, 
Miami loan shark, 
who might have been 
Mafin if it hadn’t been for the 
Puerto Rican blood on his 
father's side. A slick-talking, 
street smart kind of guy with a 
touch of Damon Runyon about 
him. He is sitting in the bar- 
ber’s shop one day, shooting 
the breeze and minding his 
own business, when in walk a 
big coloured guy he has never 
seen before and Ray Bones. 

Now Ray Bones is a shylock 
too, only bigger than C!h ni, and 
they don’t hit it off on account 
of a little bother some time 
hack when Chili creased Ray’s 
skull with a slug from a .38. So 
when the coloured guy pushes 
Chili int o the ch air and Ray 
begins to rearrange his haircut 
for him, you can be sure 
there’s going to be trouble 
quicker than you can say 
Elmore Leonard. 

So much trouble that Chili 
takes off for Vegas in a hurry, 
in pursuit of a mark who is 
behind with his payments. He 
needs the money to get Ray 
Bones off his back. Only be 
bumps into a Hollywood pro- 
ducer ontbe way, a itmh kind 
of duck who has gambled all 
the development money for his 
next picture cm the result of a 
basketball game, and lost 
So Chili’s idea Is that they 
use the money from the mark 
to make the picture - except 
that the picture they ought to 
.make is the story of Chili and 
the mark. The producer thinks 
the idea is fine as far as it goes, 
but it doesn’t go too far 
because the plot loses its way 
before the end and becomes 
bogged down. Elmore Leonard 
can’t make np his min d 
whether he is writing about 
Miami' hoods or Hollywood 
money men (always assuming 
there’s a difference). Plotting 
aside though, what he writes is 
very fanny, not so much a 
t hri ll er as a good excuse for a 
series of Runyonesque one lin- 
ers, in the bat tradition of the 
master. 

Sidney Sheldon is a very dif- 
ferent kind of writer, much 
more down to earth, although 
every bit as professional. T.ike 
Leonard, he has worked in Hol- 
lywood and knows the score. 
Like Leonard too, he is associ- 
ated, perhaps unfairly, with 
the sort of book that you grab 
at an airport and leave behind 
when you go home. Unfairly, 
because whatever his short 
comings, he knows his market, 
knows how to keep the pages 
turning right up unfcfl the last 
line. 

Memories of Midnight, his 
latest effort, is a sequel to The' 
Other Side of Midnight, which 
charted the rise and rise of 
Constantin Demiris, an Onas- 
sis-style billionaire who went 
through women like a mechan- 
ical digger and would stop at 
nothing - even murder - to 
get what he wanted. In the last 
hook Demiris 's mistress was 
unfaithful to him and was 
killed (along with her lover) for 
her p a i n s. Now Demiris plans 


THE TWISTED SWORD 

by Winston Graham 

Chapmans £1395, 510 pages 


us aside once mere, glorying in 
his insolent cowardice and 
worldly self-gratification we 
realise that we are in the com- 
pany of tile one of the finest of 
recent comic creations. 

Winston Graham's Poldark 
series has proved another pop- 
ular historical saga. This, the 
culmination, sees Ross and 
Dexnelza in Paris in 1815 on 
secret government business. 
With its carefully positioned 
flashes of local technicolor, its 
language an uneasy mix of 
self-conscious • archaisms and 
modem usage, and its clumsy 
introduction of important con- 
temporary figures, thi* gggmg 
like costumed soap-opera at its 
flattest But Ross gets a baron- 
etcy and the clouds lour over 
literary Cornwall. The Twisted 
Sword will find plenty of tak- 
ers. 


CUve Fisher 


Actress’s drama with a slaveowner 


F anny kemble was 
famous for three things: 
her acting; her mar- 
riage; and her divorce. Her 
American journals deliver lit- 
tle of any: here, she writes 
travel and social critirfsm. 

She made her debut in 1829, 
at twenty. Her uncles, John 


FANNY KEMBLE: THE 
AMERICAN JOURNALS 
edited by Elizabeth Mavor 

Wadenfdd A Nicotson £16, 

216 pages 


Philip and Stephen Kemble, 
were both actor-managers. Her 
father, Charles, managed the 
Covent Garden theatre, but 
had run info debt, and worse, 
an onerous lawsuit. He 
thought his daughter might 
draw crowds and money. Be 
was right Her performances 


over the next three years were 
a sensation, and she became a 
post-Regency megastar. It 
seemed natural to take the tal- 
ent to America, and in Septem- 
ber 1832 Fanny her father 
set out for New York. 

The early journals cover the 
period which Fanny spent on 
tour. Her eye looks through 


English lenses: "Came home 
up Broadway, which is a long 
street of tolerable width, fall of 
shops, in short the American 
Oxford Road, where all the 
people go to exhibit themselves 
and examine others.” And at 
Philadelphia- “There is an air 
erf stability, of well to do, and 
occasionally of age, in the 
town, that reminds me of 
England." 

In Philadelphia, she met 
Pierce Butler, an idle 
slaveowner. They married in 
1834. She prepared the Ameri- 
can Journal For publication, 
against his wishes; so she 
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walked out The journal was 
published in 1835 - and was a 
great success (Princess Victo- 
ria admitted “It amuses me”) 
But the marriage failed as 
sorely as its pattern was set 

The succeeding years wit- 
nessed a curiously modern 
game of transatlantic brink- 
manship, walkouts, tantrums, 
ultimata. Only with Fanny's 
arrival in Georgia, on Butler's 
plantation, did matters become 
clear enough to precipitate 
divorce. The slaves’ condition 
mirrored her own. She asked 
Butler “upon what ground 
should you exercise this con- 
trol over mb?” Her Plantation 
Journal (1863), catalogues the 
honors and privations visited 
on the black slaves. She takes 
a sociologist's stance, against 
the current of her time; so she 
defends the slaves: “These 
detestable qualities, which I 
constantly hear attributed to 
them as innate and inherent in 
their race, appear to me the 
direct result of their condi- 
tion." 

She falls short of the Trol- 
lopes and Dickens in their 
accounts of America; for she 
writes too haphazardly. But 
these journals are worth read- 
ing as the journey of a tolerant 
mind facing up to stupidity 
and intolerance in the man she 
loved. 


Andrew St George 
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CRY HAVOC 

by JJL Mayo 

Collins HarriU £1295, 298 pages 


CUBAN BLUFF 

by Nigel West 
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to complete his revenge by 
seducing and murdering Cath- 
erine Alexander, the lover’s 
widow. 

Demiris’s brother-in-law 
meanwhile hates the sight of 
him and will do anything to 
bring him down. Throw in 
druse smuggling, bomb attack's 
courtroom dramas, some beau- 
tiful double crosses and a gen- 
uinely cMff - han gjn g final** ayirt 
what you have is Sidney Shel- 
don at his most exuberant His 
stuff is never going to behigh 
art, but it is good reading nev- 
ertheless,, much more carefully 
put together than it at first 
appears. 

Cry Havoc, by J K Mayo, is 
the third in a series at navels 
about Harry Seddall, the Brit- 
ish intelligence officer who 
seems to have made as many 
enemies inside Whitehall as 
out. This time it is someone 
upstairs who doesn’t fike him, 
someone whose political career 
might well be jeopardised if a 
cer tain incident from Um g ago 
was ever to see the light of 
day. 

The incident took place at 
Bletcbl gy Pa rk during the war. 
It was witnessed by two cryp- 
tographers, one an American 
academic, the other an 
Englishwoman who retired tea 
remote Scottish island after 
the war. Nearly half a century 
later she is murdered by men 
unknown, but not before warn- 
ing the American ftut his life 
is is danger and that only 
Harry Seddall can help him- 
The American enlists the aid of 
a former Nazi war criminal to 
get him safely to England. And 
so the plot thickens . . . 

Nigel West's Cuban Bluff is 
about the missOe crisis of 1962 
and Is stuffed with real charac- 
ters, everyone from Sir Roger 
Hollis and Sir Hugh Stephen- 
son to Vassall, Penkovsky, 
Lord Carrington, Denis Healey 
and Lee Harvey Oswald. It 
begins with a KGB officer seek- 
ing to defect, and continues via 
US overflights and Soviet 
trawlers to a naval denoue- 
ment in the eastern Caribbean. 
The story is competently told, 
and the research is first class, 
but one still can’t resist a feel- 
ing of having been here before. 
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The fifth man 


S OME YEARS ago in 
Mexico City I was 
befriended by a Soviet 
journalist who was the 
correspondent for Pranda and 
plainly on the v e r ge of sl ner- 
vous breakdown. His problem 
was not the absence erf news in 
Mex i c o; it was the failure to 
foKfl his brief. He bad gone 
there, he said, to find out now 
the ruling PRI managed to 
keep its hold on the country 
without Mexico becoming a 
one-party state and while 
maintaining elements of 
democracy. After 18 months he 
had got nowhere In his quest 
The story came back to me 
while reading this book on the 
KGB. ' Stalin always kept the 
tightest hold Ob Soviet intelli- 
gence, even though he did not 
always believe what it 
r ep or ted. What be wanted to 
know from his agents in Ger- 
many around the time of the 
NaztSovtet pact, for example, 
was not so much the back- 
ground to German policy but 
what was the secret of Hitler's 
success. “What made the Nazi 
party weak, how had it tram- 
pled most of Europe under- 


KGB: THE INSIDE 
STORY 

by Christopher Andrew 

and Oleg Gordlevsky 
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And so the plots 
thicken . . . 


KGB: The Inside Story Is foil 
of interesting notes like that. 
About the book as a whole, 
however, there must be some 
reservations. Indeed, I strongly 
suspect that its main purpose 
is to get the PhUby-Burgess- 
MsdeanJhmt affair out of the 
way far good by finally and 
definitively nawiiwg the fifth 
man in the saga. A subsidiary 
purpose is to Show that while 
British security may have been 
riddled with Soviet infiltration, 
the British were not too bad at 

fritting h»flr_ 

Christopher Andrew is a 
Cambridge don who has 
become the unofficial historian 
of British In tellig ence, and 
Oleg Gordlevsky was high up 
in the KGB, and indeed wrote 
an inhouse history of sane of 
tiie organisation’s activities. 
Gordlevsky became a British 
agent in 1974, was appointed 
KGB resident or head of sta- 
tion in London in 1985, was 
recalled to Moscow under some 
suspicion, and then escaped 
back to Britain where he for- 
mally defected. In other words, 
he was a kind of Kim Fhilby in 
reverse. 

Andrew and Gordlevsky 
have worked together on the 
book, though the writing is 
Andrew’s. R is possible that it 
reveals a great deal more than 
the layman vQl see, yet for the 
ordinary reader the main inter- 
est is to the identification of 
the fifth wan He was talent- 
spotted by Anthony Blunt and 
his name is John Cairncross, 
focfatoitagyihe brother- at the 
famous, and Nameless econo- 
mist, Sir Alec Cairncross. 

Cairncross seems to have 
had a less appealing personal- 
ity that some of his fellow 
spies, bat had a much more 
varied career. He was enlisted 
at Trinity College, Cambridge, 
having previously studied at 
Glasgow University and the 
Sorixmne. Since he had been 
brought up on Red dydetide, 
be made no secret of his early 


communist leaning a. Nit was 
quick to dissociate himself 
from them when he began to. 
take the cause in earnest- fa 
1936 he passed top of the Fort, 
eign Office examinations, weff 
ahead of the runner up. Cm 
O'Neill, who was to become 
one of the earliest advocates of 
British entry to the European. 
Community. • 

Apart from the Foreign.. 
Office, Cairncross worked hr 
the Treasury and numerous 
private offices, all close to the 
heart cf intelligence. He must 
have been one of -the first to 
have known about the develop- . 
ment of atomic weapons. A - 
senior Soviet source is quoted 
as saying that Calrncross's 
achievements were the equal 
of any of the five except 
Fhilby. 

Some nobody has denied this 
revel ation in the book - Cairo- 
cross is still alive. living' in. 
France - we must assume that 
it is true. It is just slightly odd 
that It has not come out before. 
According to the book, Cairn- 
cross was unmasked as .the 
result of an unusual piece of . 
carelessness by Blunt, as long 
ago as 1951. He admitted to 
having passed confidential 
Information to the Russians, 
but denied being a spy. Cairo- 
cross was obliged to resign ; 
from the Treasury and eventu- 
ally went to work for the Food 
and Agriculture Organisation 
in Rome. Anyway, now we 
know. 

Readers will alight on other- 
pieces of information as they 
go along. I found It interesting 
that Soviet Intelligence was go 
obsessed by Japan in the 1930s. 
Along with Britain, it was the 
country which received max^' 
mum attention. Soviet agents 
were much less effective at 
p en etra ting Germany, and took . 
little interest In America until 
after the second world war. 

For the rest, there are some 
extraordinary tales of bun- . 
gling. Pbflby's excuse for going 
ova: to Moeocw remains as fee-, 
ble as even^In the mid-1930B it 
seemed to me and to many of 
my contemporaries that , the 
Cammunist Party and Russia 
constituted the only firm bul- 
wark against fascism.” 

The: best comments an west- 
ern attitudes to the Soviet 
Valeo- at the time come from 
Malcolm Muggeridge and are 
quoted in thia book. Of the rad- 
ical pil grims who camp from 
Britain. to Stalin’s Russia, he 
wrote;, “Their delight in all 
they saw and were fold, and 
the expression they gave to 
this delight, constitute unques- 
tionably one of the wanders of 
outage . . . The ^mnut unbe- 
lievable credulity of these 
mostly university-educated 
tourists astonished even Soviet 
officials used to handling for- 
eign visitors.” 


Malcolm Rutherford. 


Nostalgic over 
the Cold War 


T HIS IS the kind of book 
a prep school boy might 
keep in his tuck box. 
The dust jacket proclaims “The 
book the Government Tried to 
Ban” Well, it did, but not very 
hard. Cavendish’s post second, 
world war career in British 
intelligence (Middle East, Lon- . 
don, Germany) was too brief 
for its links with domestic 
political figures a nd issues to 
be grasped, or revealed. More- 
over, Cavendish to bis credit is * 
no 3p01er of beans which ought 
not to be spilled: he is a survi- 
vor of the Cold War’s tight 
lipped earner days, of which he 
gives an indulgent, extended, 
nostalgic memoir, a Trigfl of 
Small Town in Germany mmn« 
Le Carry’s gloom. Le Carre’s 
service was also brief; maybe 
there is a kind of law of 
inverse ratios which operates, 
so that limited intelligence 
experience produces protracted 
recollection, or ftcrtrmai recon- 
struction. 

But Cavendish lacks the nov- 
elises care in constructing his 
plot. After leaving g ove mmant 
service, Cavendish emhRr keti ' 
on journalism - he gives a 
good account of the 1956 Hum 
garian uprising — then moved - 
to merchant banking. This 
more satisfying career 
returned him to the Middle 
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East and former cronies^ Cafe;-, 
endish’s account off a not 
uneventful life is, however, 
marred by so many errors of 
fact that one wonders if he 
ever kept notes.. One marfchf a- 
good intelligence officer .is foe 
capacity for accuracy. 

So one also wonders if Cav- 
endish was ever realty suited 
to the world which Le Can€ 
recalls so clearly, tire drabness 
of post-war Berlin; the all per- 
vading Russian presence; for 
sense of futility underlying so ; 
many operations: tire faint pe* 
caption, felt perhaps more in 
Broadway thwp the that ■ 
outwitting the enemy required 
more than brave men and, far 
fetched schemes. 

A final point: Cavendish 
gives a valiant defence of his 
oU chief Maurice Oldfield, that 
brilliant “C” of the 1970s, 
whose last years were maned 
by vicious, covert innuendo.. TO ; 
that defence the late lamented 
George Young also contributes 
some wholly charactoistic 
bbeervetlons. 


Anthony Vemer 
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TRAVEL 


A feast for eye, mind and stomach 

Susan Moore and Antony Thomeroft luxuriate in the higher pleasures, cerebral or otherwise, of travelling in Italy 


; r -'*^ 




IN ITALY, the art cf painting 
and the ait of gastronomy go 
hand in hapH, if not tongue in 
cheek, writes Susan Moore. 
The Italians seem to invite 
comparisons between the plea- 
sures of the palette and of the 
palate. Where other than 
Venice, say, can one sip Tfcria- 
nos and Bell inis , and savour 

wafer-thin nWwae n f mrjvtm'r t jta 

veil as Carpaccio's enchanting 
canvases in the Senate di Sanf 
Orsola? 

Every trip to Italy Is an 
assault an the senses- Our Ulan 
was concocted around a desire 
to see three not-to-be-missed 
exhibitions, and as many 
Wends as could be found at 
home. From the first, in Siena, 
the joys of paint, pasta and 
panforte began to merge, 
Domexucho Beccafumi, the' 
city's greatest 16th ce n t ur y art- 
ist and the reason for our visit, 
exults in just about the most 

deH dOTUi-*y Hrari<Tifl • n»wa of 

any Italian artist Moreover, 
the Mend tonaSfies of his tree- 
coed ceffings are pore confec- 
tions of sberbert 
colours. - 

For most people, Siena is the 
city of the Patio, the pink-brick 
Campo and trecento painting - 
even if academic spoilsports 
argue that Guidorlccio da 
Folignano and his splendidly 
caparisoned steed are not by 

Simnnw Mwtlni. Thfl fITHp of 

the Beccafumi festivities was 
the way it shifted my focus on 
the town by 200 years. 

Following the Beccafumi 
trail to the Interiors he deco- 
rated, I found myself in never* 
visited backstreets, in the inti- 
mate salone o t a private pal- 
ct22o one minute in an old- 
people's home the next We 
looked at frescoes in the 
municipal hospital in the com- 
pany of the elderly, shuffling 
along the corridors with, ban- 
daces around t fod r heads, and 
a grisaille St Christopher at 
the end of a corridor seething 
with schoolgirls. 

Perhaps best of all was visit- 
ing the show organiser's office 
in the 15th century fortress of 
the Monte del Paschi. Can any 
other bank HQ compete with 
its grandly austere interiors, 
its art ooflection and the thriH 
of looking up into its stair-dad 
tower? 

The exhibition proper was 
staged in the deconsecrated 
church of Sanf Agoatino. The 
swish group of Americans in 


front of qs at the entrance 
seemed unaware of that They 
were as immaculately besotted, 

behattgd and bejewelled as if 
attending a wedding at the 
wrong church. 

We were contemplating the 
first picture in the tone it took 
these latter-day Grand Tourists 
to saunter across to one or two 
panels, buy a few postcards 
and the £35, 81b catalogue - 
and leave. Why did they 
bother? A venerable American 
museum curator — and. he 
should know - assured me 
over lunch that the attention 
span of the very rich dimin- 
ished as their fortunes rose. 

ft seems reasonable to con- 
fine oneself to in only 
two places in Siena: in Q Man- 
gle, in the Campo, where the 
food is good and the panorama 
sensational, or in the Mugo- 
lome, where the food is sensa- 
tional and the interior looks 
like every other respectable 
restaurant in Italy. 

Dazzling overhead light, 
white table cloths, dark furni- 
ture and bad art seem univer- 
sal accoutrements to eating in 
Italy, even in Bologna. 
Ensconced in Bologna's Btsto- 
rante Diana, we wma to tha 
conclusion that Italians expec- 
ted - and received - good 
food and did not need to be 
fobbed off by decorative dis- 
tractions. 

ft “character” is preferable, 
there is always the Osteria del 
Poeti, the brick-vaulted tenner 
kitchens of a palazzo, and a 
hostelry since around 1600, 
though the same venerable 
AwaHwiii might add that the 
deliciouaness of the dinner 
di minis hes as the ambient* 
improves. 

Bologna is unduly neglected 
by the English, although the 
art and architecture of this 
handsome cdty are certainly as 
good as its vaunted food. The 
Pfnacotaca offers you a ravish- 
ing Rachael mid Parmigianino, 
the Bolognese masters Guido 
imH Guercino, and qub of the 
most powerful and extraorttt- 
nary works of art of the 
Renaissance - the lifesize, 
expressionists group of terra- 
cotta figures of Niccolft 
deU’Arca’s Lamentation Over 
the Dead Christ Temporarily, 
it also honours the lest great 
Bolognese master, Giuseppe 
Maria Crespi, whose trompe 
I’oeU bookcases in the Btbho- 
grafico Mnsicate are weQ worth 
a detour. 
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As the postcards never fall 
to remind you, Bologna is 
famous for Ibrre; Tortellini 
and Tette. I am not in the posi- 
tion to comment an the last, 
but the city’s towers are won- 
ders of the world, built at a 
time when plague rathe: than 
nuclear war threatened civilis- 
ation and refuges were built 
high above the ground rather 
than fur below & Old engrav- 
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tags show Bologna to have 
been a medieval Manhattan, 
and gaunt straight-sided tow- 
ers still dominate the skyline, 
sprouting towards the sun at 
rakish angles. Dante compared 
than with giants. 

Bologna's other great archi- 
tectural distinction is its net- 
work of arcades. Hardly ever 
does one walk beneath the 
skies in this urban Arcadia; 
monumental stone- vaulted pas- 
sageways line the streets 
depriving pedestrians of rata 
«nH of sun. Long deprived, too, 
of a sight of Giambologna's 
great bronze Neptune, we 
found we had arrived on the 
day tiie restored fountain was 
revealed to the world. 

Since early last summer, 
Venice has been invaded every 
weekend by busloads of visi- 
tors from eastern Europe. One 
weekend in June drew 1^00 
buses. Can the city stand such 
invasions? Fortunately, we 
arrived an a Monday, the first 
day of the last week of the 
great Titian tour deforce at the 
Palazzo Ducate; even so, I have 
still never seen so many tour- 
ists. 

The day dissolved rapt in 
Titian's overwhelming pres- 
ence. There was little time to 
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do much else but blink in the 
hazy sunshin e , savour a per- 
fect San Piero in the arbour of 
the Carte Sconta, and make an 
•elegiac pilgrimage to the cav- 
ernous Frari to pay homage to 
Bellini, Titian and Canova. 
And lament leaving a country 
where great art, ennobling 
architecture and good food ace 
pleasures of everyday life - 
not something separate, to be 
visited in museums and 
enjoyed on holidays. 


• Susan Moore travelled wifii 
CttaBe, which offers two and 
three-city holidays in Italy, 
and can arrange Individual 
Itineraries. 

The main Cltalia brochure 
also covers beach. Island 
bM mountain holidays, tonr- 
ing, cruising, villas, rail 
(the Cttallaa Express) and 
travel via the Venice 
Slmplon-Orlent Express and 
Concorde. Telephone: 
081-68*6583. 


I F THE holiday postcards 
you send back from 
Italy feature the 
Madonna raiiii^ by 
Fra Angelico rather 
than the be ech at Xtimini, you 
are ready to make the leap and 
see the country as a vivacious 
museum rather than some- 
where to relax and brown, 
writes Antony Thorncroft So 
why not place yourself in the 
h*wda of a herbage tour com- 
pany, which will provide an 
urbane lecturer to mix culture 
with the Campari and guide 
you to where the art la. 

I joined Fine Art Tours half- 
way through a 10-day sweep of 
Umbria. It was new territory 
for the company, which cut its 
teeth on more obvious loca- 
tions: Venice. Siena, Rome. But 
Umbria is crying out to be 
popularised. Just down the 
row to the south from the Tus- 
can villas of the English, it 
offers virtually untouched hill 
towns holding away over 
uncluttered countryside - 
pfecea which peaked in the late 
Middle Ages when their nobles 
combined grandiose building 
with blood-letting on an 
equally monumental scale, and 
then settled down for pictur- 
esque rte rt M i M E , 

Baaed In Perugia, the Art 
Tours coach set out daily to 
infiltrate an 18th century villa, 
or a 14th century castello. Its 
boast is that through its con- 
tacts it can open doors that 
have been resolutely barred to 
the public. Rich Italians have 
traditionally hidden away their 
treasures (it’s best that the 
government should not know 
about them), although thieves 
run free through these remote 
hill-top residences. 

Take, for example, the Cas- 
tello Sorbello, home to the fam- 
ily for eight centuries. The cas- 
tle has only been perfunctorily 
adapted to modem living. It 
still retains its dungeons, 
deprived of light and any sense 
of hope. There is a baroque 
chapel where the family have 
married for countless genera- 
tions, and a grand staircase, 
installed in the 16th century 
but still lit with candles. 

Three brothers have art- 
lessly split the castle into 
appartments, but fortunately 
there has been no money for 
centuries to buy new furnish- 
ings, and last winter thieves 
removed the main surviving 
pictures. The Marquesa was an 
indulgent guide, greeting her 
first Trlandly invaders for cen- 
turies with home-made wine, 
bread and saiami- 
It is the informality, of such 
visits which provides their 
charm. Sometimes the infor- 
mality amounts to chaos. The 
next stop was the Castello Civi- 
tella Ranieri. The occupant, 
unused to coach tours, had 
totally forg otten the visit and 
gone away for the day, leaving 
a suspicions house guest to 
shadow the group around as it 
admired the 18th century furni- 
ture acquired during the most 
recent re-fuibishing. 

Some owners are more forth- 
coming. At a classical villa 
close to Perugia, which had 
been built and tarnished in the 
early 18th century and hardly 
touched since, the owner, ft 
descendant of Dante, was keen 
to convert his prosperous, 


respeetabfe visitors into paying 

guests. He found a receptive 
audience; holidaying In a villa 

trees in a setting* straight from 
Marriage of Figaro, at MW 

for a suite for a week, had «* 

W pMl- 

When ft was not a home tt 
was a town. I retain snap 
impressions of Cortona, 
strangely Alpine and austere 
an its precipice, but with a 
mouth-watering Fra Angelico 
tucked away; of Citta della 
Ptove, built of distinctive red 
brick and home to a large 
translucent A do rat io n of the 
Kings by the town’s most 
famous son, Pcrugino; of TodL 
a 14th century stage set for 
Romeo and Juuet, enclosed and 
commune-like, ■till seething 
Intrigue, and of Orvteta with 
its picture book of a cathedral 
telling the Biblical message 
through sculptures and paint- 
ings and manifesting how 
Interchangeble Heaven and 
earth were to medieval artists. 

Most ethereal of all is Pan!- 
cafe, a tiny remote town where 
you can wander through 
squares as through a time tun- 
nel. drawing you back to the 
12th century. Down an obscure 
lane there is a chapel fur- 
nished with a good Perugtao, 
btertwg at the town's forms: 
glory. Twit now the only inhris 
Hants seam to be kittens curled 
up in flower pots. Whatever 
the cultural imperative, a Long 
lunch provided a focus to the 


Perugia Itself has shaken off 
the past, almost too success- 
fully for some, with its 
extended suburbs and urban 
chic. But the heart of the town, 
at the summit of the curling 
road, offers one of the best and 
longest pedestrianised passagio 
in Italy. 

You can Join the crowds for 
the evening stroll past the 
mBb, starting at the 19th cen- 
tury Piazzadl Italia, an expres- 
sion of republican pride but 
built on top of the medieval 
and Roman titles which can 
still be visited in an eerie sep- 
ulchre, and continue down to 
the cathedral and the town 
hall, which out-stare each 
Other just as church and com- 
mune battled for prominence 
in the 15th century. Perugia 
was important to the Popes, so 
its ecclesiastical buildings 
range from tiny pilgrim 
churches to heavily garnished 
17th century monasteries. 

The lecturers pitch their 
descriptions at the Interested 
amateur, and respond to ques- 
tions rather than demand 
attention: Your fellow guests, 
paying 22,000 for the 10-day 
trip, tend to be comfortably 
retired, with a sprinkling of 
the art world. The great major- 
ity are firm followers of Fine 
Art Tours, which concentrates 
on a handful of expeditions 
each year, mainly to Italy but 
adding the Scottish Borders in 
this year and, in 1991, 
Andalusia. 

Its biggest rivals are proba- 
bly the tours organised by the 
National Art Collections Fund 
and by tour company Serenis- 
stma. For anyone who wants 
mental, but gentle, sti m ulation 
while taking in the sun, there 
holidays are an attractive 
proposition. 
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THE RISE in aviation fuel 
prices as a result of the Gulf 
crisis has started to pump up 
the cost of travel both for busi- 
ness and leisure. This week 
British Airways said it was 
raising prices by 5 per cent on 
d o m e sti c routes, with increases 
due later on international 
flights. 

This comes after several tour 
operators have alarmed the 
travel trade by increasing their 
prices without following the 
usual path of printing new bro- 
chures first. Owners Abroad, 
the third Largest tour company, 
which operates under brand 

TwmM such as Falcon, Enter- 
prise, and Sovereign Holidays, 
last week told travel agents 
that prices were going up by 
about 2% per cent on average 
for unsold winter holidays. 
Other tour companies, includ- 
ing Cosmos and Magic of Italy, 
did the m™*- 

What has annoyed travel 
agents is that the price rises 
came unexpectedly. The first 
many agents knew about the 
increases was when they 
appeared on their viewdata 
screens, through which the 
bulk of holiday bookings are 
made. 

This so incensed the 330- 
strong Pkkfords Travel chain 
that it has decide d not to dis- 
play nffandfng brochures imtfl 
special notices are added. "We 
believe it contravenes con- 
sumer protection laws to dis- 
play brochures showing one 
price and then have to sell the 
holiday at the price offered on 
our screens," says Bryn Jones, 
Bickford's operations director. 

Not surprisingly, Owners 
Abroad disagrees. John Boyle, 
rhfliij mp of its tour operating 
division, points out mat his 
companies axe not surcharging 
anybody. “We are simply bay- 
ing to charge our new custom- 
ers more to reflect changing 
circumstances.*’ 

Rivals Thomson Holidays 
and Intasun are sitting tight 
and sticking to existing bro- 
chure prices for this winter. 


although Intasun has already 
Indicated that prices may be 
increased for next summer's 
holidays when it re-prints its 
brochures after Christmas. 

The pressure on tour opera- 
tors’ costs as a result of the 
Gulf crisis suggests that more 
price rises are in the pipeline, 
making ’ sense for those hoh- 
daymakers planning a winter 
holiday to book sooner rather 
than later. Some customers 
seem to have got the message, 
stnea travel agents report that 
winter holiday bookfngB have 
picked up over the past week 
In spite of some operators’ 

price increases. 

* * * * 

From next spring, travellers to 
japan will be greeted by the 
familiar Thomas Cook logo in 
more than 50 department 
stores operated by the Japa- 
nese Saison leisure congfemeiv 
ate. This week Thomas Cook 
announced a joint venture 
with Saison to expand its 
travel agency operations into 
Japan as part of lteplans to 
establish a world network of 
offices. 

Thomas Cook’s chief execu- 
tive, Peter Middleton, now 
intends to turn his attention to 
strengthening the company's 
presence in continental Europe 
following the end of its 
long-standing trading pact 
with Wagon Lit last year. 
Thomas Cook has already dou- 
bled to 30 its bureaux de 
change outlets an the continent 

over the past six months. 

* * * 

The National Trust for Scot- 
land is celebrating its diamond 
jubilee with a special cruise 
around the remote offshore 

in Us care. Some 400 
passengers will be offered the 
rimiM-fl to visit places like the 
Me of Mull or Stornoway in 
the Outer Hebrides, as wall a s 
cruising among the Norwegian 
fiords. Prices for the two-week 
cruise start at £895. Details: teL- 

031-226-5922. 

David ChurcMU 


Saintes and despots: on 
the trail of Tiberius 


P INKISH tiled rooftops 
rise in tiers from the 
Charente river. There is 
a solid, timeless fed about 
day. In the market place pfles 
of melons, aubergines and 
tomatoes are among the cornu- 
copia of fruit and vegetables 
chw pgi n g h a nds. 

The light and colour are stri- 
king: the green river, the lumi- 
nosity of wnrfmrt buildings, the 
press of people. Saintes has all 
the appearances of a big and 
prosperous town; Indeed, it is 
the capital of the Salntonge 
region at France, though It has 
oruy 2M00 inhabitants, about 
the same as Andover, in Hamp- 
shire. But what comparable 
British town would manage to 
sustain 30 restaurants - three 
of them in Red Michelm - two 
three-etar hotels and a highly- 
rated logis? 

Part of Salutes' sense of 
solidity and well-being stems 
from a history that goes 
20 centuries. Caesar made 
Mediolanum Santanum a flnuxv 

isWng p fpita] | and an i de a of 

its scale and importance can be 
gained from the remains of 
that time? the Arch of German- 
icus; the amphitheatre; the 
hathc and the varied enlltiridmi 
in the archaeological museum. 

The triumphal arch of Ger- 
manicus is the place to start 
one's sightseeing. Curiously 
sited - it was moved stone by 
stone to its present spot on the 
riverbank at the behest of the 
novelist Proper Merrinfee in 
the last century - it retains a 
dignity and proportion that has 
stood the test of time. You can 
still read the carved dedica- 
tions to the Emperor Ifterius, 
to Germanicus and Drusus. 

It is a good spot to ponder 
the awful Tiberius and an his 
works. It was Tiberius who poi- 
soned Germanicus hewmgg ha 
was jealous of his success re a 
soldier. Tiberius was cruel to 


his wife, hated by Us people, 
murdered many of his senators 
and was ungrateful to his 
mother, Livia, who put him tax 
the purple In the first place. 
Eventually he retired to a life 
of unnatural vices and enor- 
mous indulgendes. 

When you have bad enough 
of Tiberins you can pop into 
the Musef Arche ologique, 
which is alongside the arch on 
the esplanade Andr€ Malraux, 
and wander around a small for- 
est of columns, cornices and 
friezes, mostly remains from 
the town’s ramparts. 

Gillian James 
brushes up her 
history in a lively 
French town 

Afterwards it is nice to take 
the footbridge over the river to 
the market and the 15th cen- 
tury St Pierre Cathedral. The 
morning that I chose to visit, 
formers had blockaded the 
square and were demonstrat- 
ing in French fashion - garru- 
lously and with fireworks - 
over EC form prices. When the 
church clock sounded lpm 
there was a slow exodus of 
tractors through the town cen- 
tre. Presumably, they were off 
home for lunch. Plus ga 
change . . . 

In the cathedral there is a 
s mal l collection of relics and 
other church loot and a mas- 
sive 350-year-old organ. More 
i n tere stin g; to my mind, is the 
church of St Eutrope, 10 min. 
tries’ w alkaw ay, with a really 
creepy crypt Built in the nth 
century os the pilgrimage 
routes to Santiago de Compos- 
tela - isn’t everywhere? - the 
church is a strange mix of the 
Gothic and Romanesque. 


After St Eutrope, you can 
see again the glory that was 
Rome by heading towards the 
Arines GaUo-Ramaines, a mag- 
nificent amphitheatre in the 
process of restoration. Set in a 
natural depression, it could 
hold at least 20,000 spectators 
in an area 209 ft by 128 ft The 
urge to stand in the centre and 
raise an arm in tribute - to 
Germanicus, not Tiberius - 
proved irresistible. 

For a complete change of 
architecture, switch back to 
the eastern side d the river 
and the Abbage aux Danes - 
once, in pre-revolutionary 
days, a sort of conventual Chel- 
tenham Ladies College. Now 
its abbey church and di gntfi«»d 
monastic buildings, surround- 
ing a vast square, have been 
cleaned, sand-blasted and 
reconstructed into a cultural 
centre, complete with exhibi- 
tion galleries. Institute of 
Ancient Music and a style (ft 
presentation that has turned 
even the abbey church into a 
museum. It has been well 

The dingy clutter of tiie impov- 
erished parish church of St 
Fallals just outside the convent 

makes a persuasive contrast 

I was not completely 
persuaded. 

M ti rwatinn; 

Guidebooks: Let’s Go: the Bud- 
get Guide to France. By Har- 
vard Student Agencies. Harrap. 
£9A5; green and red McfetinT 

Tourist office; Villa Muso, 62 
cours National, tel: 4S 74 23 82. 

(felting there: By road: ferry 
to St Malo and main N roads 
tea Rennes and Nantes, taking 
the N15Q after Nlort 

By rail: Saintes is on the 
main line about half-way 
between Bordeaux and La 
J 0 ** 11 *- Tte railway station 
is 15 minutes’ walk from the 
centre in the Avenue de la 
Marne. By air; Bordeaux is the 
nearest main airport 
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Big business and the 
greening of the world; 

The golf industry has never had it so good. Players can now swing a 
club almost anywhere in the world , reports Michael Thompson-lVoel 


Tumberry Hotel, on the Ayrshire coast, Scotland: the world's first golf resort-hotel Is now Japanese-owned and spending mightily 
to cash hi on a god boom that shows no signs of fattevfng 


B Y THE FIRST quar- 
ter of the 21st cen- 
tury, everyone will 
play golf; most of 
the northern hemi- 
sphere will be carpeted in golf 
courses, and the southern 
hemisphere will be catching up 
fast; virtually all corporations, 
large and small, will own 
shares in golf ranches where 
their employees will enjoy 
(compulsory) holidays and 
tuition. 

Or so it sometimes seems. 
Sport is now a major interna- 
tional business. Of all the 
sports, few have grown quite 
as furiously as golf; or gener- 
ated as much spending, or 
attracted such keen attention 
from sponsors and investors. 

A lot of money has been 
spent on new golf courses; a lot 
more has been used to build or 


renovate hotels so as to 
ture part of the booming 
ness in golf holidays. These 
days, you can holiday virtually 
anywhere you like - central 
and southern Africa, the low- 
lands and hi ghlands of Asia, 
islands in the Pacific, the wil- 
der reaches of Australia and 
New Zealand, remote parts of 
South America or virtually any 
square mile of North America 
- in the certain knowledge 
that there win be a golf course, 
a pro shop, a caddie and a box 
of balls all ready and waiting: 

You can travel thousands of 
miles - or merely to Scotland. 
For example, Ayrshire's famed 
Tumberry Hotel and golf 
courses (Alisa and Arran - the 
Ailsa is one of the host courses 
of the Open championship), 
comprise what its management 
calls the world’s first golf 
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resort-hoteL It dates from 1899, 
whoa the Marquess of Ailsa 
built two golf courses on his 
Culzean estate and persuaded 
the Glasgow and South West 
Railway Company to extend 
the line from Ayr to Girvau 
build a station and hotel* 
on his land. 

Turn berry was opened in 
1906, and just look at it now - 
Japanese-owned, and managed 
by Orient-Express Hotels, 
which means it is run in exem- 
plary fashion. Its owne r s spent 
£10m upgrading and refurbish- 
ing the hotel to the point 
where it currently holds the 
title of “RAC 5-Star Hotel of 
the Year” (the first hotel out- 
side London to do so). They are 
now spending £6m on a coun- 
try dub and spa, which will 
form an extension to the 115- 
bedroom hotel and should be 
ready late next year. And they 
will spend £4m on a new club- 
house, which is expected to 
open in 1994. 

“The key selling point at 
Turnberry," says sales director 
Keith Allison, “is that the golf 
courses are for the residen t s, 
who have absolute priority.” 
At present, a little ova 30 per 
cent of visitors are Americana 
(the figure is declining) and 60 . 
per cent Britons. “Small corpo- 
rate groups can fly from Heath- 
row to Glasgow,” says Allison, 
“then helicopter (town to Tum- 
berry and land on our lawn." 

Wherever you are in the 
world, golf pro’s will tell you 
that their course offers round- 
the-year golfing. So it Is at 
Turnberry, where resident pro 
Bob Jamieson told me that if 
they lost five days a year to 
bad weather they were 
unlucky, and that he had seen 
less than a dozen days’ snow in 
29 years. 

Z am a fairweather bird 
myself, but just for toe record 
Tumberry is offering festive 
four-night New Year packages 
(December 29January 3) that * 
indude accommodation, three 
meals, presents, horse riding; 
shooting and goU at £655 par 
person, based on two people 
sharing a room. 

Another splendid place to 
stay and play golf in Scotland 
Is Gleneagles in Pert hshir e, 
open all year. Guinness-owned 
ami fully restored (says Guin- 
ness) to its “original, opulent, 
Edwardian magnificence." Gle- 
neagles is home to the annual 
Bell’s Scottish Open. 

The sums speak for them- 
selves. More than film was 
spent in 1982-86 on renovation 
and restoration; £3m was spent 
on the Gleneagles Mark 
Phillips equestrian centre 
which opened in 1988; last 
year, a farther £4m was spent 
on the hotel; at ffw stmt of 
tfiia year a £L4m extension to 
the Gleneagles country club 
saw the opening of a health 
and beauty spa. 

A new championship golf 
course and duhhouse are being 
built at a cost of more than 
£6m and are due to be ready 
for opening in 1992. The new 
course will replace two of the 
existing four courses, and will 
complement the King’s and 
Queen's courses to form what 
Guinness claims will be one of 
the world’s finest golfing ven- 
ues. They could well be tight. 
Golfing breaks at Gleneagles 
“ ro nights, dinner, bed, break- 
fast and two rounds of golf), 
currently cost £262 per person; 
from May 1-October 31 next 
year the price will be £299. 
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UK c o mpany that 
has extensive 
experien c e of golf 
and hotel manage- 
ment Is Country 
Club Hotels, part of Whitbread, 
which runs eight hotela-cum- 
country-clubs with golf facili- 
ties, and two without The for- 
mer include Tudor Park Hotel, 
near Maidstone; St Pierre 
Hotel, near Chepstow; Forest of 
Arden Hotel, near Coventry, 
and Dalmahoy Hotel, near 
Edinburgh. 

Its current Golf Saver prices 
(November-February, two 
night s, dinner, breakfast and a 
round of golf per night's stay) 
are £100 to £120 per person, 
extra nights £50 to £60, single 
supplement £15 per night.' 
Because mudh of its business 
Is corporate. Country Club 
Hotels offers very competitive 
seven-day holiday rates in 
June, July and August: 
year, £55 per person per night 
(minimum seven nights), 
whether you were staying at 
one hotel or touring around. 

A company that says it 
wants to help steer golfers to 
empty courses Is Abercrombie 
& Kent, which Is no wilting 
violet when it comes to pio- 
neering new markets and 
ideas. What you need Is A&KTs 
Sport & Adventure brochure, 
which advises you to escape 
the crowded courses of Europe 
and “play millionaires' golf on 
empty, sun-drenched courses 


at less f bnn millionaire prices.” . 

Places covered include 
Morocco. Kenya. Zimbabwe, 
India, Thailand and Malaysia. 
Other sporty A&K; holidays s' 
include skiing, diving, riding, ; 
rafting, climbing, trekking and ~ 

• skMooing. (I do not know what / 
that is. and do not wish to i 
know, but you can do it la - 
Spitsbergen - possibly. ; 
elsewhere). ' . 

A&K's golf priced include- 
£594 per person for eight days, 
to Morocco, including air fares, 
accommodation, car hire and 
some green fees; and £2500 par / 
person (based on a group of 
four) fra: 13 days to Zimbabwe, 
including seven days’ gol£-a 
trip tome Victoria Falls andi: 
several days in a safari camp. 

There are plenty of other.' 
golf brochures. For example, ' 
Longsbot Golf Holidays, part . 
of Mean, has a fat programme 
with prices as low as £175 per 
person in a party of four for . 
seven nights’ self-catering at !. 
Aldeia do Golf on the Algarve, 
inclusive of accommodation- 
(shared twin room), flights, car 
tore and discounted golf. 

Its current brochure runs to ' 
October SI 199L New locations 
Include Oporto in northern - 
Portugal. Co. Clare and Co, - 
Kerry In Ireland, as well as. 
Bordeaux, the western Loire., 
and Biarritz. Longsbot says the ‘ 
resorts to France and Ireland ! 
have been included to cater - 
especially, to the increased-'., 
demand tor short golfing 
breaks. In many resorts, tee-off - 
times are prehooked by Long- 
shot, and golf Is either..:, 
included In the overall price oor 
discounted green fee* are 
offered. ... 

Another usefol brochure is 
that of Sovereign Golf. Like 
some of its rivals, it offers a 
range, of coaching courses in - 
different' spots diverse enough 
to appeal to all. types, from - 
novice to scratch player. Sover- 
eign fe a tu res 84 hotels to nine 
destinations, plus weekend' 
breaks to Spain, Portugal and 
France from £169, including 
car hire and two rounds of golf. 

In England, new 
golf facilities are 
springing up by 
the hour* 


There are group discounts of 
np to three free places for 
groups of 31 or more. 

The company that dalma to 
be the UK’s longest-standing : 
and most experienced golf , 
operator is Eurogolf, which, 
has been in business for 18- 
years and says it has always : 
aimed at the five-star end of - 
the market; . Xt has an 
extremely full programme of t 
holidays Jn "Portugal, front.:' 
weekends to seven-night pack- 
ages, aimed particularly at : 
groups and golfing societies; an 
A la Carte brochure to north- ' 
em and southern France, the 
Spanish islands, Costa del Sol, - 
North Africa, Florida, South . 
Carolina and the Caribbean; 
and special progr amm e to - 
France and Ireland. 

In England , rriwarrHm^ new ' 
golf faculties are springing' up . 
by the hour. One that has 
made a lot of noise rec ently Js - -. 
the £Sm Hanbury Manor Golf 
A Country Qnh at Thnndridgs, 
near Ware, Hertfordshire. ' 
within easy reach of hoodoo. ■ 
The second nine holes of its 
Jack Nicklaus H-designed 
coarse are expected to be ready . 
next summer. 

In addition to gul£ Hanbury •’ 
Manor offers tennis, croquet, a. , 
fitness centre, indoor awlm*^- 
ming pool, whirlpool, gym 
beauty treatments. Rates ra_ 
from £130 per night (tiauE. 
room) to £300 (king suite), 

. dal golf, beauty and honey4: ' 
moon breaks are available., 

In the 21st century, 

will c heck into places !% ’■ ... 

bury Manor — and never check* 

«*■ ■ . 

■ Michael Thomspon-Noei^' 
flew to Scotland with British, 
Midl a nd Airways, which offers • 
plenty of flights to Glasgow 
and Edinburgh. Return Iriffito 
fares (Heathro w-E din b urgh - 
and Heathrow-Glasgow) rengs : *•’ 
from £86 to £134. Reservation*' 
(Hhathrow): tel: 071-58*5589- 

■ Turnberry Hotel: 

0655-31000; Orient-Express. , 
Hotels; 071-834-8122; Gle- 
neagles Hotel: 0764-62231; - 
Country Club .Hotels:.,; . . 
0272-394000; Abe r cro mb ie '&■ 
Kent Travel; 071-730-9606; 
Lougshot Golf Holidays:. 
0730-68621; Sovereign Golfi- . 
“93.514742; Burbgdft 
0727-42256; Hanbury Manor: 
0820-487722. • 
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TRAVEL - GOLF HOLIDAYS 



Where coots dabble 
in the water hazards 

Richard Gourlay finds the 18th and 19th holes at San Lorenzo a 
perfect place to escape the over-developed parts of the Algarve 
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Y on MAY think 
yoo have done it 
all in golf if yon 
clear the 60-foot 
bunker from the 
fourth tee at Royal St George's 
in Sandwich, in southern 
E pgtand, and ma i nt ain a sem- 
blance of composite on the 
bund hrite th at follows. 

.But consider the Algarve, 
Portugal’s southern coast. 
Courses elsewhere in the world 
are certainly more taxing than 
the Algarve’s, but wwrmwm. 
datbhs on a postcard please 
for. any cotmhhiattan at hales' 
mare likely to leave a glow of 
profound weB-being than' the 
18th and 19th at San Lorenzo. 

The 18th crosses water 
where grebes and coots dabble 
among rushes* inured to dm 
occasional splosh of wayward 
balls. Golfers- who- reach dry 
land have a 360-yard approach 
to a- green that rises like a 
mushroom from the lafcp- 
Tfaen there is the 19th - 
lunch at Gigi’s restaurant 
perched on sand dunes above 
the Ida Formosa bird sanctu- 
ary beside which the golf 
coarse respectfully winds. 

There could not he a better 
way to cap a round on what 


may now be the best course in 
the Algarve than dams, grilled 
prawns and drilled Bocolhoet , 
overlooking the t ranq mHly of 
an estuary at low tide- Actu- 
ally, Gigi’s hng wntWwg to Cfo 
with the San Lorenzo club- 
house, but how infuriating if 
you discovered .such a 
watering. hniA -the ~ day before 
you left. 

A golfbased holiday in the 
Algarve is bound to be a com- 
promise. IT you were seeking 
puTe gott you would probably 
be bMrfiwg for Scotland or 
Ftarida; far beaches, you would 
be going to Bali, and for Moor- 

ish influence in southern 
JBnippe you would head for the 
Alhambra. But with care, 
gutter and non-golfer can pluck 
pieces of all these from the 


Here are some time mid ten- 
sion-saving tips: 

Arrive by ni ght so that your 
eyes are spared the de velopers* 
ravages en route from Faro air- 
port - you will see quite 
enough when you stray from 
your hotel or apartment. 

Carry your clubs as hand 
luggage, if at all possible. It is 
not only Monarch Airline that 
leaves your niblicks at 


Gatwich, as it did Tntrw* 

Stay, as I did, at the tranquil 
Quinta do Lago Hotel, where 
service and cuisine are excel- 
lent and to fraTiH when you 
want them, and not when you 
. don’t, as you would expect 
from a first-class ho t*H. 

Fay to play the San Lorenzo 
course which belongs to the 
older but more ordinary Hotel 
Dona Filipa. This establish- 
ment maintains a silly ixtdvEL- 
tty towards residents of the 
Hotel Quinta do Lago, so book 
in person rather than through 

th» Tmtpl 

‘Watch the birds, watch the 
sunsets from the s an d dimes, 
do not wander and you will not 
go wrong 

Of course, that too infre- 
quently tamed instinct to be "a 
good tourist 1 * is likely to drive 
you from your hotel, and that 
is where trouble can start The 
problem is that after Portugal's 
revolution in 1974, the Algarve 
became a developer’s paradise 
u rtiirh tnrwnd rnnrh of its beau- 
tiful 100-mile-long coastline 
into an eyesore. 

Unplanned building coupled 
with mags tourism, mainly 
freon Britain, threw up gro- 
tesque holiday villages which. 


leaving aside subjective judg- 
ments of their cascading con- 
crete architecture, have little 
souL 

While the Portuguese tourist 
board is confident that a law 
Just passed In Lisbon will 
check this development, there 
is probably too much new 
money and too many new peo- 
ple for most of the Algarve to 
recover from the onslaught. 

That developments Eke 
Quinta do Lago and Vale do 
Lobo are pleasant enough with 
their villas, country dubs and 
manicured lawns, carefully 
watered at night and sporting 
satellite rfiflhfts to beam in the 
Nme OX3ock News. Bach con- 
tains at least one golf course 
neatly laid out like a string of 
sausages to allow later devel- 
opment of villas that can each 
back on to greens and fair- 
ways. 

For golfers who like the he 
of the land as much as the lie 
of their halls, this is the over- 
powering drawback of golf in 
Portugal. With notable excep- 
tions like San Lorenzo and the 
stately old lady at Penina, golf 
courses are either dosed in by 
Mediterranean stucco and 
swimming pools, or are going 



to be. 

Around P enina, which Henry 
Cotton designed for the first 
British expatriates, there are 
fewer villas but they are more 
grandiose as befits a tima 
when serious money was really 
serious. 

As f or the Quinta do Lago 
course, where the Portuguese 
Open was held last week, it 
was a shame that the day I 
played, the club had triple- 
booked my start time, had 
allowed an unacceptable 
growth of crabgrass on its fair- 
ways and had poorly dressed a 
third of its greens. 


Where does one go for a real 
feel of Portugal? Answer 
Inland, in a rented car which 
yon drive without a map until 
you stumble on a hillside 
church and shaded square - it 
could be in Loulfi, SaHr. Alte, 
Querenca. At dusk you will 
join the old men gathering 
with the KtnrifrigK to take part 
in the timeless ritual of sitting 
on benches watching people 
sitting on benches watching 
people sitting. . . 

You will wind through a 
rolling vista of almond groves 
and “cork” trees and pass 
crumbling houses whose sides 


are likely to sport ceramic 
signposts pointing to Lisbon 
rather than billboards for 
family-fun - water-ch u t es that 
you cannot avoid on the coast 
Alternatively, you can head 
east to the Moorish town of 
Tavira, or to the scruffy fishing 
villages of Olhao and Fuseta 
where sacks of share the 
pavements with cafe tables. 
And with a little notice you 
can visit the Quinta de Marin 
park where they still breed 
Algarvian fishing dogs, the 
web-footed creatures which 
once helped fishermen find 
shoals of fish. The lovely park 


also houses a bird hospital 
where sick eagle owls and 
buzzards are healed before 
returning to the wild. 

Like the Rla Formosa estu- 
ary, this park is one of foe 
Algarve's greatest and, thank- 
fully, least-developed assets. 
After a few trips to the hills to 
appease your conscience, you 
will gratefully settle down to a 
ritual of hotel cocktails, watch- 
ing the Ida Formosa’s subtlety- 
changing hues at dusk. 

■ Richard Gourlay was a 
guest of Orient-Express Hotels 
at the Hotel Quinta do Lago. 


D O NOT QUOTE me, writes Mich- 
ael Thompson-Noel, bat Ber- 
muda must be one of the beet 
places in the world tqjplay golf 
- 600 mflas east of North Carolina. 1,000 
miles north of the Caribbean, easily 
accessibfa from Europe or North. America, 
semi-tro pical, w eA-heeled {Bormtwtiawft an> 
said to have the world’s highest living 
standards), civilised (there is said to be no 
illiteracy or unemployment on the island, 
and tm turning tnr^ Inng accus- 

tomed to handling tourists - and quiet 
(cars are restricted,- and the speed Emit 
20mph). It is also a good place for shopping 
and has a wide dance of ac comm odation 
(large and small hotels, cottages, apart- 
ments, guest houses - 10^00 beds in all). 

As for goff facilities, few places as small 
as Bermuda (21 square miles) can boast 
what Bermuda has - seven 18-hole 
courses and one nine-hole course. The . 

comses are good-toaxceHent and the scen- 
ery often spectacular. There are rarely any 
golf queues, aid reasonable gree n fees, 

e b rima Ttornni fa Tnnrism, mean that BeF- 


An island with so many holes it might sink 


ywnda “rampflrpw finmnrahTy with % muff- 
TTvn-pngfng cost of playing gdf in southern 
Spain or Portugal-” 

Because the temperature rarefy fan* 
below 66 degrees F, or rises above 90, the 
tourist people promote Bermuda as ideal 
for golf 352 days a year. On the other 
hand, winter can certainly be wet and 
squally, which is why you might want to 
avoid January and February. 

Two of the eight oourses are p ri v ate - 
the famed Mid Ocean dub in Tucker’s 
Town friar 71, 6£47 yards) and Riddell’s 
Bay Golf and Country Club in Warwick 
(par 69, 5£88 yards). If you cannot get a 
member to introduce you, your hotel may 
well be able to get you in. 

The two best-known courses after MM 
Ocean are Belmont Golf & Country Chib 
(par 70, 5,745 yards) and Castle Harbour 
GoIf Onb friar 71, 6,440 yardsX The former 


is part of a UOacre estate that includes 
the dour Belmont Hotel, run by Trust- 
house Forte, while the Castle Harbour 
course is pact of ’Marriott’s Castle Har- 
bour Resort.” In each case you may want 
to play flie course but avoid the hotel. 

The same applies to the Princess Golf 
Chib in Southampton (par 54, 2j684 yards), 
whose course was described by Goff Digest 
in 1986 as “the world’s most scenic and 
challenging executive par-three golf 
course,” and is said to «»n for driifni iron 
Wdric and a fine put t ing touch, hoarding 
“elevated tees, rolling fairways, deceptive 
distances and strategically-placed traps.” 
Average playing time: 2% hours. 

AH rather jolly. But - again — you 
might not want to stay there. Recently. I 
lodged at its sister establishment, the 
Hamilton Princess, found it imper- 
sonal and tacky: a crTtiriwm that can be 


made of 95 per cent of all North American 
hotels (or those run to North American 
standards), which lag so badly behind 
hotels in Europe and elsewhere. 

A course you would undoubtedly enjoy 
Is the excellent Fort Royal (par 71, 6,425 
yards), designed by Robert Trent Jones 
and owned and operated by the Bermuda 
government. Bermuda’s other two golf 
courses are also gover nm ent-owned and 
run: St George's Golf Chib (par 64, 4£02 
yards) and the nine-hole Ocean View Golf 
ft Country Chib (par 3b, 2£56 yards). 

Because no car hire is available in Ber- 
muda. you wfll have to rely an faivia or 
hotel shuttles. So where ahrmld yon stay? 
Fortunately, the to urism people produce 
an excellent brochure. Where To Stay, and 
a Goffer's Guide, which gives full details of 
the courses and their green fees. The 
Where 7b Stay broc hu re includes a map. 


Having decided which courses you are 
likely to want to play, you pqn th» 
trickier matter of where to stay. 

1 would avoid the Mg hotels. Concen- 
trate ou the smaller ones. If you like resort 
hotels, and plenty of noisy fun, with hairy- 
chested me dallio n men cluttering up the 
view, you might like Sonesta Beach Hotel: 
if not, not 

The best of the smaller hotels would 
certainly include Horizons, in Paget, 
virtually at Bermuda's mid-point, which is 
a Relais ft Chateaux member and has 
great charm (25 acres, suites, cottages, 
swimming pool, three tennis courts, a 
nine-hole ’mashie* golf course and an 
18-hole putting green, etc). Summer rates 
this year ranged from about $280 to $880 
per couple per day, including breakfast 
and dinner, but there are winter rates as 
welL 


Two related establishments are Water- 
loo House, in Hamilton, and Newstead, in 
Paget. Newstead is an elegant manor over- 
looking Hamil ton harbour. Apart from the 
fact that it does not accept credit cards 
(how extremely tiresome, in this day and 
age), Newstead rates very highly in my 
book, especially at rates (again: doable 
occupancy, breakfast and dinner) of $396- 
8298 per day - extremely good value. 

Another small hotel I was attracted to 
was Lantana Colony Club, set in very lush 
grounds and exuding enormous class. Also 
worth considering: Pompano Beach Club 
and The Reels. 

■ Bermuda Tourism's European office is 
at l Battersea Church Rd, London SWU 
SLY, tele: 071-734-8813. In Bermuda, 
greens are usually reseeded daring late 
Septemberearfy November (Castle Har- 
bour: early January). It is worth checking 
to determine specific conditions at toe 
courses you want to play. 

■ Michael Thompson-Noel travelled to Ber- 
muda c/o British Airways. 
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60 TOP GOLF COURSES. 

TheA^arvc •Esrarfl • Valencia 
Cosc^del^Sol? LaMangffCbib — r-- 
Morocco * France • Bermuda * Eire 
. ProJMaih&'siantma/Compeuthm 
Te aching weeks 

Onr qualify holidays are great 6r family, 
golfer, non-golfor parties and fir groups 
’ of the meat serious gplfers imaginable! 
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For more detail 
please telephone: 

LONGSHOT 

GOLF" 

HOUDAXS 

0730 68621 

an. Me. V** 


listening lakes and lush 
green fairways 

. . . yours to enjoy in pursuit of that 'perfect round* under the 
glorious Florida sun. 

Superb villas and apartments within some of Florida's finest 
Golf and Country Clubs provide what is, probably, the best 
value golf in the world. 

CoB turn em 0233 8 1 3425 for a 
Babur bncSuat «d fata ts soon 
fa CfaGsfOqdfalafrtcWBrU. 

Mm* baa am 8 m»-0|p»i 
HdtfW end Mmviet la Frida*. Your Passportto the Bestof Florida 



at Naples on the Gulf 
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YOU BUT YOUR CAR 
THROUGH THE COMPANY 
WHY NOT YOUR HOLIDAYS ? 


Youwouldn't dream of buying your new car out of your 
personal income when you can axe company money ' 

Did you know there is a way you can do this vnth your holiday? 

We specialise in the sale of Premier Holiday 

In 1000's of superb locations worldwide. 

TofindoutkowyoMaud your comptmy com beutffit: 

Bing 081 568 29QS. Fax.- 081 56S 0891 

Executive Holiday Ownership 

Gtvwe Borne, SSI, Leudou Road, IsUworik, Middx. TW74BS 


To advertise on {he 
Holidays and Travel page 
please call 

SAra Gabe - 071 407 6753 
. or Clare Peasnell • 071 407 6755 
or <V«h*«»i Lovriuck-Edwards - 071 407 5632 
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-p— jn n q-humi 
TmsVBoid/Golf and Seminar 
aangemrate throughout Fxxnce. A 
chaioe of Ae best conies with ckgut 
and convenient hotels in Northern 
Bnnce.Ncnmandy, Picardy. Brittany, Bandeaux and beymd. AhaBthBveiy 
best of French style. 

For our brodme td^hone 0277 261004 or 811082 ^4 boms) or wiiie to: 

FRENCH GOLF HOLIDAYS, 

PO Bn 835, Brentwood, Essex CM13 3QQ 
Fax: 0277 200460 


EUROGOLF 

offer 

The most comprehensive GoH Holiday Programmes’ 
In PORTUGAL, FRANCE, IRELAND, SPAM, 
CAROLINA AND FLORIDA! 

Rfog now lor your free brochures on al Ihe above regional 

EUROGOLF LTD 
156 HatfMd Road 
SLAbansALldJO 


Can 0727-42256 
Fax 0737-47827 


or write to 


SotoGKub Hotel - Sotogrande, Spain 

Situated in the heart of eolflng country on the Costa del Sd, 
only 20 minutes from Gibraltar and dose to Malaga, the 4 Star 
Sotodub Hotel and Leisure Complex, can offer the perfect 
break, inclusive of golf on the famous Sotogrande course or the 
new San Roque course 

7 NIGHTS, 6 ROUNDS OF GOLF - *336 

Rates applicable November • March and are per person inclusive 
of bed, wwthwmnl breakfast awl VAT. 

For rexmtloos and information contact: Dept. FT, i 
Scottish Highland Hotels, 98 West George Street, 

Glasgow; G2 1PW TfcL 041 333 6338. 

(For flight details contact your travel agent). 




The fairway to 
France 1991. 

Brittany and the South of France from £135 a week 

DOM AINE DU CHATEAU DE LA 
BRETESCHE 

Pfay great golf in the grounds of this 
fairytale French chiteau. Seay ini 
tra&tiona! stone and slate cottage, set 
amid 250 wooded acres surrounding a 
magnificent lake or in the beautiful three 
star hotel. 

FAIRWAY HOTEL DE ST LAURENT-PL0EMEL 

Dedicated golfers can tackle up to seven magnificent and 
challenging golf courses when staying in this beautiful three star 
hotel with its own swimming pool, tennis courts and gymnasium. 
Unlimited golf! 

MANDEUEU-LA NAPOULE on the French Riviera 
Splendid hotels, superb apartments, afl within a short distance 
of some of the most famous and eodusive golf courses on the Cdta 
d'Azur. Travel by car or by air. 

With green fees, ferry crossings or air travel and even AA five 
star insurance included, your GoKbreaks holiday is undoubtedly 
toe fair way to France. 

OLFBSEAKg 

HQUOSYlTMaTSmT TPU~TOATtt 

Foryourfrtecepyof die GoHbreals 1991 brectiur*. comptero the coupon below uid 
■eodiCBKAMrak UmtmLWH ar pfaboaeMljft Saw. London WIM IDDor phono 
071 -224 1M4. Airtavak LfaM — part afALG PLC. 

Name 



Address. 


-Postcode. 



THE AMERICAN GOLF GROUP UMITED 

Harman Houaa, Dunlop Road, Ipsarfcli, Suffolk, IP2 OEB 

• SpadaRrtb in American incentive iraml and coiporaiB hospitalty 

* Top dass golf hotidays at exclusive resorts wife outstandhg Msure feeffties 
for the non-goffer 

* Groups and goV codeftos a fipecaalty 

• Personal service and attention from totally professional people 
AND MUCH MORE. 

Far free colour brochure telephone: 

0473 233299 


Incorporating Golf Conventions International and Fabways USA (Fax 0473-214792) 



m, 


In a spectacular landscape, only IS minutes from Gibraltar in the unspoilt southern 


comer of Andalucia is The Son Roque Club. The most beautiful and 


challenging new course on the European Tour Circuit, it was 



conceived by Tony Jacklin and designed by Dave 
Thomas. Here, in the peace and security of a 
340 acre private estate are some of the most 

JOIN TONY JACKLIN IN EUROPE’S 
MOST EXCLUSIVE GOLF CLUB 

luxurious homes imaginable, from villas to village houses and golf suites as well as a 
superb tennis and leisure centre. Prices start at £120,000. For more information, send 
for the brochure or phone 081 332 1234. 


FIuh tmtd ma m 


/rtf 



mm 

F 

\ 


Port Coda 


. TrippboM No.. 


Tbe En (tape CUb, 2 Tb* Green. Richmond, S*my, TW9 IPUTeL 081 332 1234 


prsnasom 






jgov WE EEwwn-iPr 


FINANCIAL TIMES OCTOBER 27/OCTOBER ZS 1990 


O NE OR two recent 
the wind sug- 
pst that high-level 
sport - which has 
COme ■ t ° rel y heavUy on 
S5hSSn"i Iu e ht ten trouble 
ThSfJSS?!! dnring the recession. 
L^w? 8 claS8lc " status, the St 
^rhorserace could not find a 
gfflBfflr aofl ran nameless in Sep- 
s °» to <>. did the Suffolk 
Goodwood in July. Yet 
racing had little trou- 
We finding tockera f or races - the 
™r Ready Derby being the apogee 
of the process. 

In gait too, there are small signs 
or s ponsor disillusionment with 
huge tournament costs and players 
wno want a private bag of gold 
ewry time they pick up a nine-iron, 
sjmtory has quit the world match- 
play championship after 12 years. 

the sports promoter, has 
onered a £5m, three-year deal all 
around the corporate world, but 
were have been no takers. 

“Golf is becoming more congested 
and expensive from the client's 
point of view," says Mark Jeffrey, a 


SPORT 


Sponsorship/Keith Wheatley 


A tougher run for their money 


sponsorship consultant who has 
worked on everything from Comhill 
Test cricket to the America’s Cup. 
“But the bottom line is that 3m 
people play golf in Europe and by 
2000 it is going to be 10m.” 

A recent (highly technical) article 
in an American journal suggested 
that golf was becoming vastly over- 
priced as a sponsorship commodity 
when measured in terms of TV 
viewers. 

“That may he true ,” concedes Ted 
Palmer, a director of the leading 
CPMA brokerage, commercial advis- 
ers to the 1991 rugby world cup. 
“But in terms of imagery and enter- 
tainment opportunities, golf still 
stacks up very well.” 

Brough Scott, the face of racing 


on Channel Four, believes that the 
apparent plethora of big-name, big- 
money races is misleading. “Breed- 
ers and owners are winning their 
own money," Scott says, referring 
to the level of race-entry fees. 

“Incestuous sponsorship is grow- 
ing in racing. It looks like outside 
funding but it comes from compa- 
nies under the control of the big 
players. It is rather like Manchester 
United sponsoring the Cup Final.” 

However, one pattern consis- 
tently reprated is that while pick- 
ings are thin for fledgling and mid- 
dle-level events, the value of the 
“landmark” events has risen 
sharply. While there are 58 British 
companies with sponsorship con- 
tracts worth more than £lm, there 


are probably only a dozen individ- 
ual events worth that much. And 
they are going to cost more. 

“Rates are jamping 40 to 50 per 
cent for the gems, because there are 
so few gems," says Jeffrey. Accord- 
ing to Palmer, when times are hard, 
would-be backers get much more 
selective. “The great events are few 
and far between, and everyone 
wants to be in them.” Previous 
growth areas like arts and culture 
are going to find it much harder to 
find corporate support in the Ws. 

“At the end of the day you can't 
put your name on Hamlet's back. In 
times of recession, sport is the only 
area that will attract real spending 
rather than just conscience-money." 
said one consultant with experience 


Football/Tim Burt 

The chairman who is all business 


. . soccer clubs, took a new 

tom this week. The locals warned 
that businessmen should stop med- 
dling in soccer and said the game 
should be left to goal scorers. 

The football fans at the Spring- 
box, which sits in the shadow of 
Loftus Road - the Queens Park 
Rangers stadium - are worried 
that their club’s most important 
results are achieved in the board- 
room and not on the pitch. Their 
fears grew this week as they con- 
templated the crisis at London rival 
To ttenham Hotspur, which baa had 
its shares suspended by the stock 
exchange amid reports of secret 
loans and share deals. 

Bob Burns, a QPR supporter for 
25 years, blames soccer club chair- 
men far turning the sport into such 
a money-oriented industry. Burns, 
who has a QPR tattoo on his arm, 
says Richard Thompson, the club's 
chairman, is a s hining example of 
the rich outsiders deciding the des- 
tiny of the national game. 

Up until 1988 Thompson’s football 
achievements extended only as far 
as playing far his public school’s 
third XL But then, aged 24. he took 
control of QPR and became the 
youngest chairman in the football 
league. He is modest about the 
move and says: “I was offered the 
club and said Td have a crack at it" 
The deal was strictly in the fam- 
ily. David Thompson, Richard's 
father, was the major shareholder 
in Marier Estates, the property com- 
pany which last year agreed to sell 
QPR to his son far £8m. 

Richard was able to rely on a 
family fortune estimated at £30Qm 
when he paid for Loftus Road and 
its players. Today, he also controls 
Thompson Investments, the private 
company formed by his father, from 
where he oversees not only QPR but 
other assets including Windsor 
Racecourse, the Cheveley Park Stud 
at Newmarket and Union Square, 
the London property company. 

Bob Burns is unimpressed. “Lord 
Lucan has made more appearances 
at this club than Richard Thomp- 
son,” he says. “We don't care about 
the chairman — this club is a toy 
far him. What does he know about 
football?" 

Thompson smiles easily at that 
kind of criticism. He is not trying to 


appease the regulars at the Spring- 
box; he wants to use business exper- 
tise to make QPR one of the most 
successful dubs in Britain. He has 
inherited Invaluable business acu- 
men from his father, a self- made 
millionaire. He has made enough 
shrewd deals in the past two years 
to ensure that QPR is unlikely to 
succumb to the kind of debt crisis 
now afflicting Spurs. 

Thompson thinks Spurs, which is 
thought to be about £12m in debt, 
has over-reached itself by investing 
in businesses associated only 
loosely with its success on the 
pitch. The QPR chairman, speaking 
to a newspaper for the first time, 
says his North London rival created 
its own problems by spending 
heavily on companies such as Hum- 
mel (UK), its loss- making sports- 
wear manufacturer. 

“They did not know what they 
were doing. There was no logic 
behind their investments.” he says. 
“If a club goes public it has to be 
run properly." 

Thompson keeps a tight rein on 
QPR from his office near the Ritz 
Hotel in London's West End, where 
there is a bust of Mark Anthony by 
the switchboard. Like Mark 
Anthony, Thompson was impressed 
by Rome. While watching the World 
Cup final in Italy this summer, he 
dedded that British soccer has a lot 
to learn from the management style 
of European clubs. 

“Football in Britain has been left 
behind by the Continent. The Ital- 
ian stadiums are like something out 
of a different world. We are years 
behind,” he says. 

The young tycoon claims to be 
the first, chairman in the UK to 
adopt a Continental management 
style: essentially appointing two 
managers — one to coach the play- 
ers and another to look after con- 
tracts, salaries and administration. 

He split the manager’s duties 
after failing out with Trevor Fran- 
cis, the QPR player-manager sacked 
last year after a clash of styles with 
his chairman. Thompson admits he 
may have been star struck when he 
appointed Frauds, but says the for- 
mer Juventus player approached 
him for the job and not vice versa. 

“Francis had a great CV as an 
international and in the Italian 
League. But it was him who said 
‘give me a go’. We clashed and 
there was acrimony. After that I 
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decided to divide the manager’s 
responsibilities.” 

Francis, now at Sheffield Wednes- 
day, declined to comment 

Thompson likes men with inter- 
national experience. Don Howe, 
once England coach, is the coach of 
a team which includes Ray Wilkins, 
who has played in the TfatHan ami 
Scottish leagues, and Paul Parker, 
the Eng lan d defender acclaimed for 
his work in the World Cup. 

The club chai rman lists Howe, 
Wilkins and Parker among his most 
valuable assets bid, as a business- 
men, says they are essentially com- 
modities which can be traded like 
any other. The value of a player 
such as Parker can rise dramatic- 
ally following outstanding perfor- 
mances. According to Thompson, 
the secret of soccer management is 
using such players to build a strong 
team which attracts lucrative spon- 
sorship and television coverage. 

“Our ambition is to use the play- 
ers - the assets - to offset the 
lia b ilities caused by hooliganism, 
the cost of safety improvements to 
the ground and wage bills,” he says. 

Rangers lost the sponsorship of 
ELM, the airline, last summer. The 


club blamed: “adverse publicity 
with regard to hooliganism”. The 
loss of kt.m doesn't hurt us. We’re 
in the process of tying up a new 
three-year deal," says Thompson. 

Only a few of Britain's soccer 
dubs meet Thompson’s criteria of 
good management: profiting from 
the tr ansf er market without the iOSS 

of a star player affecting gate 
receipts and TV coverage. 

QPR have been cautious about 
selling their best players to the big- 
gest clubs. Thompson was reluctant 
to sell David Seaman, his goal- 
keeper, to Arsenal this year. But 
the North London chib's £L3m offer 
was too good to refuse on a player 
who originally cost £220,000. QPR 
have replaced him with Jan Stej- 
skal, Czechoslovakia’s World Cup 
goalkeeper, for £600,000. 

In Thompson's view, clubs unable 
to play the transfer market may not 
survive. “Attitudes have got to 
change in the boardrooms. New sta- 
diums have got to come and some 
dubs will have to merge. There are 
about 90 clubs in the league but any 
businessman would tell you there 
should be a merger binge leaving 
around 30 viable dubs.” 

This would lead inevitably to the 
formation of a super-league, a move 
opposed by many members of the 
Football League and Football Asso- 
ciation. Thompson, however, thinks 
the league and the FA have no 
choice but to adapt to the arrival of 
the super-league if businessmen are 
to continue to back soccer. 

“As a business proposition, the 
super-league is inevitable, but the 
league and FA are very bureau- 
cratic aid it’s difficnlt to get deci- 
sions," says Thompson, who sud- 
denly leans bade ami adds that his 
company “took a hit” - a loss — on 
staging the Portuguese Open golf 
championship last week. 

When QPR take toe pitch today 
against Norwich their chairman 
will watch his assets at work. If 
they win, their value may rise; if 
they lose, their worth could decline. 

Thompson, however, is not given 
to outbursts of fervour. He will not 
be standing on his chair and cheer- 
ing if Wilkins finds the back of the 
net He is mare excited by toe dub’s 
continuing success as a business. 

"You have to be detached,” he 
says. “You cannot afford to become 
emotionally involved when you are 
dealing with an investment” 


of both sectors. 

A prime example is toe forthcom- 
ing rugby world cup, a virtually 
new event but already able to 
attract major support With a huge 
world-wide audience and a superb 
image, the event will generate for- 
tunes for rugby. CPMA expects to 
announce Km worth of corporate! 
sponsorship before Christmas. 

“We are allowing eight sponsors 
- from different business areas - 
at £1.25m each. Heinz are the first 
but there are numerous others dose 
to annwinririg their involvement, 1 * 
said Palmer. “The momentum Is 
irresistible, because it will be one of 
toe great events in toe world." 

Jeffrey is involved in trying to 
sign sponsors for what could 


become such a “blue-chip" event — 
toe world yachting grand prix. The 
greatest sailors in the world are to 
take part in a five-event circuit that 
begins In Glasgow next summer. 
“The only way for a sponsor to pick 
up a ’gem’ cheap is to be far-sighted 
«r>d come in with something like 
this when it’s new,” said Jeffrey. 

Of course, toe problem he faces is 
that big corporations hate to take 
risks on brand new products out- 
side their control. Senior manage- 
ment heads roll when the company 
name is plastered all over an obvi- 
ous debacle. Still, most people in 
insurance thought . that Comhill — 
then a minnow - was crazy to get 
involved with cricket. 

Every sponsor’s dream is a truly 


international evmit 

pany name and the competfttai are 
SoSm. One of toe very few 
examples is sailing’s ^thread 
round the world race, universally 
known as the Whitbread. 

-It has taken 17 years, gw 
and millions of pounds for 
reach toe point where we bave Jj® 
superb vehicle,” said 
sponsorship director 
Even so, its value might not be 
transferable value. It 
extremely difficult for sameoWg 
to come in and call it the xyz 
race." 

In the dizzy world of sports spon- 
sorship, nothing fa penect- Whft" 
bread has become a household word 
In many countries where the brew- 
ery has no brand of that name. 
When toe race called in to A ustralia 

last winter, a Perth pubbc^o^«l 

brewery executive David Pritchard- 
Barratt a Whitbread rale ate. He 
accepted bravely - knowing that tte 
bottle placed in front of bun most 
have been exported Down Under at 
least a decade previously. 




and furious Carl Lewis 


the signs In Ben Johnson's eyes 


Athletics 

Mr Clean 
tells an 
eerie tale 

THERE IS an eerie moment at 
toe start of Carl Lewis’s biogra- 
phy, Inside Track, in which the 
great American athlete 
describes toe countdown to the 
men's 100 metres final at toe 
Seoul Olympics in 1988, writes 
Michael Thompson-NoeL 

Lewis was trying to stay 
cool. But then he saw Ben 
Johnson, and it was hard to 
stay cooL The massive Cana- 
dian sprinter — soon to reveal 
as history’s biggest 
sports — hardly looked 

at Lewis. Quickly, they shook 
hands. But as Lewis looked at 
.Johnson, he realised 
something. 

"As I looked." writes Lewis, 
who won four gold medals at 
the 1984 Olympics and would 
win two more in Seoul, “I 
noticed that his eyes were very 
yellow. A sign of steroid use. 

' Ben looked Eke a weigh tlifter, 
and I was used to that by now, 
but. . .1 couldn’t s top think- 
ing about those yellow eyes. 
That bastard tod it again, I said 
to myself.” 

What Lewis's hook does is 
confirm the extent to which 
drag-taking was common 
knowledge among top athletes 
in the years before the Seoul 
games. As a mult, the fiasco 
which big-time athletics had 
become is shown in harrowing 
detail, and the Olympic organ* 
isers - the men who allowed a 
yellow-eyed druggie to enter 
the starting blocks for the 
100m final - are revealed in an 
even more unflattering light 
than hitherto. 

As for Mr dean, Lewis him- 
self is now enjoying rehabilita- 
tion among his Conner critics 
- those who said he was 
uppity, said he did drugs, said 
that be was gay. AU in afl, toe 
multi-gold winner has had a 
pretty raw deal. He does not 
need the money, but the least 
we can do is buy his book, 

■ Inside Track, Carl Lewis 
with Jeffrey Marx, Pelham 
Books, mss. 
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SATURDAY 


BBCf 

m am BcaMaM Soria*. 8*5 Hnwnstarr. 
«n Coma Uvel Ifci2 par Weather. 

1219 Bi ai i H s io a rt Including 123* Rugby 
Loaguo IFInl Tost bi pro BriHoh Coal Toot 
Sorias: Groat Britain v Australia at Wstrv 
bhwk 1209 Motor Racing (Round 2 of ttto 
MoM 1 Roily Challenge. tram North York- 
attire); 1*8 Racing from Newbury. t.H Nona. 
IdO Radio Irani Newbury. 1:40 Rugby 
Loaguo; 2H Racing from Newbury. 2ng 
Rugby Loaguo- *18 Rugby Unto". (Jratantf * 
Argentina at Larwdowne Road); *40 Final 

Score. 

am Non. RMO Region*) N » w and Spoil. 
SeU Stay Toonodl &48 The Noel Edmonds 
Saturday Roadshow. 925 Every Second 
Counts. TM Riot Nnoa TOO hi Sfcknesa 
and in Health. 8*0 AM Creatures Great and 
Saiofl. am Nows and Sport. Brio TV Film: 
-Coo Kilter". NMS Ben Elton: The Man mm 
Auntie. 11*0 R toe "The Lost Command* whh 
Anthony Qufcm, AUn Dolan. George Segal, 
Mictmis Morgan and Claudia Cardinal*. 
130 - 1*0 am Weather. 

BBC2 

orn am Open UntvaraUy. 11*9 WOod h ouao 
Roadshow. 11*0 Art of Travel. Him The 
HonaymaonafS. 12rt5 pm Film: He Court of 
ggTffiSSFarth Gory Cooper. 1« Ofacow 
ZrhM Under Water. £48 MahabharaL 1*2* 
Him: -vadoy of die Sun' with LucMe Boll. 

Tenets. The ftnu somWInol of the MW- 
landa Bank Ladlea ChampioagNp at Brtgh- 
|Sb 30 Meodco Vhrni *66 Lata Again. *40 | 


New s v i ew. 7*5 The Ring of the Nfhefung 
(with Radio 3k me lan-part e ct eon ln g ot Weg- 
ner's operatic cycle continues wllti Act 3 of 
The Valkyrie’. 8*0 Saturday Mght Cthm. fleK 
Mowing Pictures. 1fc2S Twin Peeks. 1155-1*5 
am Him: 'Chores Mo* with KoHh Carradbie 
end le a ley Aim Warren. 


LONDON 

8*0 am Tv-am Breakfast Programme. 0*8 
Children's ITV: Mocormouth. 1100 The TV 
Chart Show. 12*0 pm Paeh Frocks & New 
Trousers. 1*0 ITN News followed by National 
Weather. 1*9 Local News end Meaner. 1.18 
Saint 8 Gkeovsle. 1*0 Sporwm astern, few A 
Tribute to Leonard Bernstein: -West Side 
Story* starring Natalia wood. George Chafe- 
Iris and Rita Moreno. 4*9 Rasulta Sendee. 

5*0 ITN New*, (allowed by National 
Weather. 5*9 Ureal New* and Weather. SelS 
Disney Cartoon Time. 523 The New Adven- 
tures of Block Beauty. 9*5 CaWrphrsae aas 
B8nd Date. 720 Baadto'e About 7*5 Slay 
Lucky- 8*0 ITN News and Sport tallowed by 
National Weather. triS Local Wnatfrer. 820 
Firm -Spies Like Us* whh Den AJooyd and 
Chevy Chaaa. TtriS Desperado. 1*0 am The 
WOO MTV Video Mimic Awards. 


CHANNEL 4 

tM am Transworld Sped. 8*0 t l a ws Sum- 
mary. 9*3 Channel A Racing: The Morning 
Line. kS Sing and Swing. 9*8 Gems DUer- 
enca. 10*9 Chech Out titWO 'Andy Hardy 
Gets Spring Fever*. 12*6 pot Any Men's 

Kingdom. 12*9 American FOMtieff Red 42. 

11*0 Him: 'Bedtime Story* wMt Frederic 
March end Loretta Young. 2*5 Channel 4 
Racing bom Doncaster. 9ri0 Brooks l da Qm ra- 


tes. 838 Right to Reply. 7*0 The World Thte 
Week. 9*e Adventure*: Far Man In Argen- 
tina. 8*0 LA. Law. 10*0 Charnel 4 Racing 
MantaUanal tram Behnorti Park. 11*0 Him 
on Four International p re oenti Hie Wroe- 
Her* (whh English subtitles). 12*0 ere 
Snoops. 1*8 The Story id The Bee One*. 

S4C WALES 

A* ct w u m 4 except: 

10*8 am Cynhededd Plaid Cymru. 1*0 pm 
Fine -Valley of dm Mkrgs* starting Beenor 
Parker and Robert Taylor. 8*0 Nowyddton. 
9*0 Sac Yn Oyrm. 7.-10 Cyfle Byw. OriO Y 
Maes Ctiwarao. 8*0 Inspector Mono, TU1Q 
Breeders' Cup- tXrifl am OpMona. 


ANGLIA 

ita pm Hare Come the Double Oo d aara. 
210 The A-Team- 8*9 Monta-Oo Round: Tht 
Dlaordarty Orderly* wllti Jerry Lewis. 

BORDER 

12*8 pm Supenmme: The UK Open. ItrtO The 
Lite and Times el Grizzly Adams. 2*9 Film; 
addon Salamander* whh Trevor Howard. 

CENTRAL 

12*0 Just Champion. 2*0 Coronation 
Street. 2*8 Taw in Bra Dark* whh John 
Gragaon. Mol ZettorUng. Michael Denison. 


John Ireland and Tody Wright Tins -Such 
Good Friend#* wMh Oyan Cannon. J a m e s 
Coco, Jondfar CTNeB and Mna Foch. 


CHANNEL 

van pm Art Attack. 1 
.Hard Time on Ptmaf I 
House- starting Sid J 


oobres. 2ri0 
-Btaae TMa 
Diana Cou- 


GRAMPIAN 

12*0 pm Le Durachd. 13*0 Abeht MO Coro- 
nation Street 8*9 Saturday Matinee - Hoo- 
ter st Sea* whh Dlric Bogarde. Blights Bardot 
and Jamea Robartaon Juaflce. MS Scot ap ort 
Results. Sri B Criom a gn. 

GRANADA 

12*0 pm H era Come Hie Double Decker*. ' 
12*8 Mas. the 9*00- yaehoid Maun. *10 
The Spectacular Wbrtd of Gufameea Records. 
12N FHm: -Seed of the Antarctic- wtm John 
UUa. Diana Cburchffi and Ha rold HAtnender. 


12*8 pet The World of ooH. 2rt0 Coronation 
Street- 3*9 -The Inoredlble Shrinking 
Women- whh Lily TamaHn, Cheriee Grodln 
and Nad Barmy, tins HTV Waat Rugby Spa- 
d* - Bristol * BottL 1210 am Mattock. 


HTV WALES ttt HTV i 

Round-Up. 


• lists pm Rugby 


SCOTTISH 

UBM pm Tha Cot in the Hd, fcte Coronation 
Street (Omnibus edition). MS Saturday Cin- 
ema on Scottish: "A Day to R emem b er* 1 wffti 
Jamea Haytar and Donald Bhutan. «*0 Scot- 
open Results. IMS The 1890 Video Murio 


12*0 pm The Soiflh We* weak. 2ti» Coroia- 
Son Street lomnltom edition}. 2*E Ft Mr 
-Touch and Qo* whh Jack Hawtdrw and Mar- 
garet Johnson, trio Gus Honeyb un 'e M an ic 
Birthdays. 


.12*0 Cartoon Ttam. 


TYNE TEES 

210 pm European Cup R a akath ai from Qrow- 
trae Leisure Cerere. Sunderland.. ISrtO The 
Mght Mb Dropped a Ctenpar* wllti Brian FUx. 
William Harmon. Cedi Parker and Leelka 
Phhflpe. Bri« Nort h ern Lds - Saturday Spa- 


ULSTER 

1290 pat HwMaberry Finn and His Friends. 
218 The A Team. 3et0 Htae ‘Died to the 
wool* whh George Befcsr. 


YORKSHIRE 

1290 pm The World of OoH- 290 Coronation 
StraeL 3*0 -Doctor * Sea* whh BrtgWa 
Bardot, DM: Bogarde, Brenda da Benzt* 
James Robertson .kantae. Maurice Denham. 
Michae l Msth rin and Hubert Gregg. 


BBC RADIO 2 


8*S am Ronnie MBon whh Bounds < d the 
SOw «*o Brian MatthewiWMi Sounds of the 
We. 18*0 Aim# Robinson. 12*5 pm Gerald 
Harper. **■ The pews HudWnae. 2*0 Robin 
Ray on Reoaid. 3*0 Gerry Anderson. 4*9 
Bryan Rodwefl at the ooosoie of the Ham- 
mond Super CZ 2000. 

8*0 Cinema X 0*0 JunUn's Jokers with 
John Junkin. 8*0 Country Gree t s In Concert. 
Georgs Hamilton IV tatroAnaa Anne Murray. 
M0 Beat die Record. 7*0 Joan Savage. 290 
Easy Does It with tie BBC Oto Band. 10*0 
Radio 7 Arts Programme with & widm mdf 
ley. 1299 am Cinema. 2. 1298 Pop Score. 
1*0-890 NfgbtRide. 

BBC RADIO 8 

7*0 m Morning Concert 9*0 News. 8*B 
Irish Chamber Orctiaumi wtai Arm Murray 
(mezzo): Mozsn (Symphony No 35, Heftier', 
and ones: Won no phi cone eon’ mid VoC 
die awMto' from ’HgaroT,. Haydn (Symphony 
No 29. 101000(890001. ReaeH (Finale from 
Act 2 of Ln oeneramnlaL 9*0 Saturday , 
Review. OS pm Wan* wHt phHasopfaer 

Anthony Grayling. 


1*0 llam a . 1*8 Saga Hymns and Son- 
nets- Robert Hafl (bees baritone) end Rudolf 
Jansen (piano): Baedioven (Six Songs to 
Sacred Texts by GaSett Op 4ft An dla Hod- 
nung). Schubert (Hymne L LUeneL Marie; 
Nacftihymne). ntbpar (3 sonnets Op 41). 

2*8 BBC Symphony Orchestra « 88 Bor- 
thn; (Ouerturac Homan CamiwaL conducted by 
Boult). Debussy (La mar, conducted by Toa- 
caidnl); (2*9 Mobotas Kenyon talks la WH- 
9am Oaetf; Ml Beriks (Ov ertir e: Benven- 
uto CeMnl, conducted by Colin Daria), 
naaalaaw (Cftronoohrumle. oonducted by 
Dorati). Datouesy (Nocfumea, conducted by 
Boulez}. 

«*e Toning Up. Reborder player Wore 
Adams tafles to Chris da Souza and ploys 
mutfc ranging from Jen Eyck. coraM and 
Ortiz to Brahms, fOmsky-Korseho* end Ibert. 
with Howard Beech (toneplano) and Richard 
Durrani (mritarL 8*0 Jazz Record B e queeto . 
8*9 Third Opinion with Christopher Cook. 
8*P Brahma: Martin Rescue and Rattan 
Olhmjplaw .tfw tour eyrapbontae arranged 
far two pianos: No 1. 

7*8 AdlUo (Short story by ParMtape Oft- 
tetti. 7SM ms Mng of Km Mbatung 
B8CSJ-. The Bavarian state Opera produoten 
df Wagner's operatic cycle centinuee wtthg 
Act 3 ol Tkn WaSora'. BS8 ProScan*, end 
Schnittke riolla sonata played by Mark 
Lobotsky wur Polar Feared tpfcmb). 

8*0 taauea; PhUp Anon Wactmsee hfa now 
book -Gunontia* whh Or Anthony Persons 
and Robert H eart aon. 

’ fdem 1 Pamneo Cotibeo,* Gluck’s cento 
opera In a performance oonducted by Roger 
Nonfagt on with the London Claseteaf Ptay- 
am. HUB Sahttoert Ensemble m London. Suk 
(Ptono Trio IS-C minor). Muhtar (Plana quar- 


BBC RADIO 4 

12? “ J 0 *^- *25 "»■«• •« Span on 4. 
8*8 B r eaka way. 18*0 News; Loose Erato faL 
11*0 News; Tne Week in WfaotoUgato t whh 
Rabbi Oakley. ii*n From Our Own Corre- 
opMKtonL 1290 Manor Bax. 1299 pm Urn 
News Quiz Is). 12SB Weather. 

1*8 News. MB Any Questions? 1*9 snip- 
plng r ora caa L fc8 8 News: Any Anawere? 298 
Sabmlay Ptoyhouae (a). 4*0 News: Looking 
Pjjg yw*. 18 ..?*? ^ W- 4*8 Selene* Now. 
am Largrty Write r*. 5*9 Week Ending. 9*8 
atipph to Farwcaai Mf Waatitor. 8*8 News: 
Sports Round-up. OBm Omnibus Etti- 
tion (s). 7*8 Stop the week with Robert 
Rghtoon W- TtiWCWe Bertel; The Forsyte 
Oewttaiee (*. MB Tough Cookies (aL MO 
Itafato Mtod (a). 8*0 Ten to Ten fat 838 
Woodier. 10*8 News, ions Open Mind. ia*s 

UnctaMort^SoutilCounbywTlStRWrart 

BifW comperaa notes wtto OO-W-oS 
ringer Joan Croea (a). 11*B The SirGrom (a). 

e w i^i NVIt 

BBC RADIOS 

Coft* P °‘ 

* * (hcludlng Rugby League 
(Ot Britatn y Aumralta from WWmbtoyKF^Z 

hom eo ri , '*tt»niary 

Leayie First Olriaton); 
h " nl nnnramar, 
ph»rogby rerfon. god end tennte IcOO Sport* 

| WB Am RbMo 4 KLN Soort. ifrti m a 
jjjjp 4L TIM dpon. llrt® Wbrtd f.»pirs 
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fgjaMpngnnM k>Mack«nd« 

BBC1 

Through the Gordon Goto. K 
mS ZJ to«D«. A Vbua Ld 

m e-i iee e Vhre. H*D YOU ana B 


8 rtS hdga. 
La Fiance! 

I 82- 11*8 


SSbsffiLgXfSt 


*05 TJtt 
ansutei- 


nntSS 

DrtOt"*- Qo-retian Groan. llriB Box- 
Unde ^SfS?oSSil»« Fltor -JmfM 
SW* I’^V^eLasalu. inO pm.. Bam 


totenwaoreii 
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LONDON 

8*0 aai TV-era Breekf ea t Piogamane. 8*5 
Children's ITV The Ototwy dub. WCt Unk. 
11*9 Morning Worship. 12*9 The Human 
Fedor. 12*0 m> LWT News Weekend. 1*0 
ITN News- mo WkMen (Interview with sir 
Geoffrey Howe). 2*8 Him; -Beneath the 
Planet at Ora Apee- whh Charlton KoMon end 
jamas Frenctoeue. 3*9 Cartoon Time. 4*8 
The London Match. 5*0 Sunday Sunday, fcga 
The RNer TMntea. 890 ITN News, followed 
by National Weather. t*f Local News and 
Weather. 9*0 Highway 7:is Close to Home. 
7*S The Ruth Randall Myetorise. B*S ITN 
-News followed by National Waathor. 8*0 
Local Weather. 9*9 London's Burning, tftos 
Hale 8 Peso. 10*6 The South Bank {Blow. 
11*5 Comics. Via Ninth ArL VUIO am Tha ITV 


CHANNEL 4 

SM am TTranssmtid Sport. 7*8 Gardanars' 
Cotondar. 7*8 Once Upon a Time. Ufa. 8*0 
Dennis. 890 Bobobotn HM) Early Bird. 9*3 
Orientations. 10*0 A Waak In Pottles - Sec- 
ond Hooding. 10*6 Donnie- 11*0 Owl TV. 
11*8 Grim Tales. 11*6 The Aetiology Show. 
12*0 The Waltons. 1*0 pm Land ol the 
Glanta. 12*0 "The Sound Barrier" starring 
Ralph Rlchardsan.t4c10 Nal King Colo Shaw. 
4*8 Ana waring Back 5*9 News Summary 
and Weather followed by Hoad to Avonieo. 
0*0 The Cosby Show. 7*0 Equinox: The 
Winning Streak. 8*0 Am nr Icon Football. 3*0 
The Media Shaw. Me 15 Hallywogd Uavorfcka: 
■Fotti far Love* wllh Kim Basinger, 1216 an 


Tribute to Pa red) ora ne -Shmfawa of our For- 
gotten Anc salon* (Tort Zabytykfi Pradknr). 

S4C WALES 


10*6 am Land el tha Qtanta. 1235 par Now 
You're Talking. 1*8 O Bodwar Ban. 1*0 
Bwrw Mtoan. 2*B Equtnaa. 3*0 Dally Tota- 
graph Junior Goiter of tha Year. t**8 Fea- 
ture FHm: 'Or eel Guns' with Sun Laurel and 
(Miser Hardy. 5*9 History a) the Chun*. 8*0 
Sportrem 7*0 One Armed Bandit MS Naw- 
yddan. TrtO Gwynhyn. B*9 Hal Straeon. 9*8 
Dechnui Cnnu. Dacnrau CanmoL 9*8 Gwyn- 
tor. 9*5 Re-Play. 18*0 Amerioan Football- 
1199 The Madia Show. 


ANGLIA 

12*5 am Farming Dtory. 2*0 Umfwt Onto. 
229 Anglia Soccer SpacML 329 McCloud. 
4*0 Cartoon Tlmo. 6*0 Mlghwoy to Hainan. 
890 Britoeyn ii*b Waonor. Coll Bkx* H. 

BORDER 

12*0 pm Hon ooma me Double Oecfam. 
290 Kass and Dog. 290 Suo tep on . s*6 Cero- 
niition Street (Oranibwi ecOttan). 6*0 BuH 
toeyn ju*e Priaonw: Cel) Slock h 

CENTRAL 

12*0 pei Gardening Time. 2*6 Cartoon. 210 
The Ufa aid ThneE of Srizzly Attorns. 3*6 


F2me -Up In Arena- whh Danny Km nneb 
Share and Dana Andrews. 8*8 Striae**. BOB 
The A teem. 11*6 Pitoener CeB Btcdc K 


CHANNEL 

12*8 raw RaOecUona. 1296 Lee Friracata 
Chez-Vous. 12*6 Tete-Joumal. 1290 Cyril 
FletdWa TV Goman. 2*8 Highway u 
Heaven. 285 Dtemaada. 8*0 The A S ea m. 
8*0 BuUseyo. Tt* 8 The Human Factor. 1290 
am The New Aw« ogere. 


GRANADA 

1290 pm G ren a da This Week. 2*0 Richmond 
mi » First DMaton SpedoL «10 Tha 
Wondertut World of Otanoy. 9*5 All Clued 
Up. 9*9 Coronation Street. 11*9 Prisoner: 
OeU Btodk K. 


1290 pm The Spectacular World of Gufcinwm 
Reoords. 2*0 aim's Walks, tel toured by 
Waathor far Farmers. 2*0 HTV News week. 
12*6 'Carry on Regard! esa* whh Sidney 
James, Kenneth Connor, Joan Sims and Ken- 
neth Wlillaina. 4*n Highway to Heaven. 3*0 
Who's the Boss7 0*0 BuMey* 11*9 Pitt. 
oner Cell Bios* H. 

HIV WALE* ae HTV eraapfc- IttoU* pei 
Survhml. 200 Farming Wales, lot l ow ed by 
Weedier tor Farmers. 238-239 Tha Spectacu- 
lar world of Gulonesa Raoonte- 


scomsH 

10*9 am Gian Mdmfii Cartoon Cavwteade. 
11*1 Link. TUN Sunday Sorrioe. 1290 pm 
The Oorts e I WSr. 290 Scottish SupplemenL 
290 S c otti lAIrt steal Cup Pinal: Celtic v Rang- 
ers. sen Wonderful world of Otanoy. 8*0 
Scotland's War. n*S Scottish Books. 


12*8 pas Fa rm in g News. 2*0 Hera Coma the 
Double Deckers. 2*9 08 the Hook. £K Jim 
Henson P resents Mother Gooae Stories, fal- 
lowed by . Qua Koneybun'e Magic BUfadave. 
3*6 Fibre -George and hUdratr wflti Yoolha 
: Joyce mid Brian Murphy. 5*9 The AHtoam 
Btiti Butiaeyo. 1139 Murphy's Lsvr. 

TVS 

1290 pm TVS NamL 12J3 Agomfek 12*8 TVS 
Weather and Farming WeoOwr. 290 FOghway 
fa Heaven. 2*6 FHnc •Diamond*' wMt Rob- 
ert Shaw and Shelley Winter*. 6*8 Tha 
A-taam. 5*0 BUtoeye. 11*9 The Human Fae- 
tor. u*s an The Now Avangare. 

TYNE TEES 

72*3 per H ea v enl y Vetoes. 2*0 Cartoon 
Tima. 2ri0 HMnray to H*toWL Me Tha Bosk 
Page. 0*0 Kirkbyto Klngdam. MS All Chmd 
Up. 0*6 Coronation streoL tOnmteus atfl- 
tiont. 11*9 The Stik Road. 12*6 am Prayer 
Item. 


ULSTER 

12*0 pm Gardening Time. 2*0 Farming 
Utater. 2*0 Tha Spectamtiar World of Quto- 
naoa Raoerda. 2*0 First PMNoo SpadaL 
*M Chunk Raflyfaig. 9*8 AM Ctead Up. 9*8 
Coronation Street. 11*9 Prisoner: Coll 
Block H. 129Sam Ouiz MgM. 

YORKSHIRE 

12*9 pel Goal* on Sunday, tern -Tha Cates 
Mutiny' ertfli Humphrey Bogart 4*0 Cartoon 
Tima. 4*0 Spectacular Wbrtd ot Qutnmss 
Reoorda. 9*0 Hard Time an Plmat Earth. 
0*0 Buitiwya. 11*3 Monaignor MtcfraoL 

BBC RADIO 2 

(8) Stereo ao m 

7*0 am 'Good Morning Sunday 1 . 0*8 fttohmd 
Baker 11*0 Radio 2 AB-Tkne Greats 2*0 pm 
Benny Groan. 3*0 Aten Doll 4*0 The Radio 
Orcheeaa SaMas. 4*8 Sing Something Sim- 
ple. 0*0 ChsrllB Chester. 7*0 Favourite mol- 
odles. 8*0 The Uflht Brigade. 8*0 Sunday 
Halt-Horn. 0*0 Your Hundred Beat Tunas. 
10*S Radio 2 Arts Programme. 12*9 am 
Robin Roy on ReoonL 1*04*0 Night RWs. 

BBC RADIO 3 

7*0 am Morning Concert tao News. 8*6 
Handel's Chanda* Anthems. Sonata 0 ft 
Chanttaa Anthem No 1ft -Tha Lord la My 
Ughf, OrlB A Tfana of CWte. 18*9 Music 
Weekly. 11*0 Decade by Doeada: TSfo-ooo- 


| tury nuta 1840-1890. tkfl pm Table Talk. 
1*0 Nowg. 1*9 Yew Concert Choice. 
Brahms (Paganini VOr Bk 1 ). Paganini (Mae- 
stoso senate aaotimantaie), nivtor (Grave el 
Praoto tor saxophone Quartet). Brahma 
(Paganini Var Bk 2>. LuloaiawaJd (Cenoarto 
tar Orchestra); dace. 2*0 Lucia Popp 
(* 0 fMmna) and Irwin Gage (piano) eongs by 
Dvorak. Mabter. WoH and Straw, iwxune 


Ovebostra: Haydn {aympb No 69), M 

(Symph No 6}. 8*8 Soundings. Mlchae 

var on VordT* estate at Sonf Agate. 


Hour SMI /Sfrig7JwLonft S»W. . .?! 
Mozart The Vogler Ouarlit ptey String Ch 
let In a 7*0 Sunday Play: -The Royal I 
cftiaT by Mary Daiartrtar Manley. *00 Ub 


John Lubboolc Copland (Paidtra tar the Com- 
mon Man). John Adam (Shaker Loops), 
Stravinsky (Hooulom CaAtidw). Adrian 
Thomas (Black Rainbow}. Stephen Montague 
(At the White Edge ol Phrygia). Snrinaky 
(Circus Polka). 10*5 Brebma. Vtatin Sonata 
No 2 In A played by Lao Payne «nd PhMp 
Shannon. 11*0 Lufthansa Festival Of 
Baroque Music. Bach Ensemble plays canta- 
tas: Ms 78 -Jeau, der du media Seats' and No 
30 ’Brlch dem Hunortgen dote Brat*. 
(11*0-1*95 interval Reatfitv). 12*042*8 am 
Nem. 

BBC RADIO 4 

R00 ton Naim. 1 no Sunday Paper*. 7*6 On 
Your Farm. 7*8 Sunday fatiowad by 7*6 
-Weather, 8*8' Nows, asig Sunday Pagan. 
2*0 Appeal by Samantha BooHneale on 
Dehsti gf tha FtonBy Heart Association. KC6 
Waatoer. 2*0 News. OriO Sunday Paper*. 
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11*0 Taking Poaiw 

•WjBuaet 

towed by an litoMr^.£r soort tet- 
islaad otece 1*8 ^ ^ f”! 

Francel 1*0 EapiiL ^ Wo, “ u 

Tennis: Aral « £ 

Chantotena M aa trE? , B * > * Ladle* 

Wft -*B *00, 

ft82 AS ftadte 4. Mo 8*wn- 

«ri*y. 7*0 A* Rada ^ 

Aaro*e the Urw. *** 

12*5-1290 mi Sport. Sorvtee. 
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